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Reginald M. Brophy, Canada’s new deputy minister of defense pro- | 

duction, will direct the spending of some $1.4 billion in the coming 

fiscal year if production targets are met. Chairman and president of 

Rogers Majestic Electronics and managing director of the Canadian 

Radio Mfg. Corp., he was previously on loan as co-ordinator of pro- 
duction in the Department. 


official 


THE NATION’S BUSINESS 


Those New Taxes 


Mr. Abbott announced no surprises in his budget Tuesday | 
night. There will be some justified relief in excise taxes, some) 
slight sensible improvements in customs tariffs. However another | 
year of high taxation .faces Canadians and doubtless more than 
one year. 

This tough policy was to be expected and it was predicted. 
As The Financial Post pointed out in this column last week, 
simple mathematics and stark realities ruled out any possibility 
of tax relief ent conditions of world tension and 
public opinion as to what is appropriate. 

Our 


under pre 


huge defense program is only beginning to get under 
way. Even if we are lucky enough to escape any more Koreas, | 
let alone outbreak of war, expenditures 
certain to get heavier, before there can be any 
them ea 


a moior 


are almost 
real hope of 
Inflation too, remains a grave threat. There are some en- 
couraging signs in recent months that we are bringing it under 
control, but to drop our guard now would certainly invite a 
return of those dangerous conditions we faced only short 
time back. 


‘ it Hurts. But It's Seund 


Under the circumstances most must agree that Mr. Abbott 
is following sound fiscal policy. for a period when the country | 
is enjoying a very high degree of real prosperity and when 
government revenues were never more buoyant. We are paying 
our heavy defense bills out of current income and not out of 
loans. We are using surpluses to reduce the national debt. It is 
down a very creditable $2.3 billions since the end of the war.| 
There are people in other countries who only wish that their own | 
governments would or could follow our example. Painful as it 
may seem to be, this tough fiscal policy makes Canada the 
envy of the world. t | 

No one likes paying taxes, and our taxes, judged by any 
standard, are certainly high. But if we are honest, we must 
admit that our capacity to pay is also high. As all taxes, 
federal, provincial and muncipal have risen so has national 
production, savings, wages, salaries and profits. The proportion 
of all taxes paid (federal, provincial, municipal) to gross national 
product is almost exactly the same as it was in 1939—about 15°. 

Our country was never more prosperous than it is today. 
After making all allowances for the ,rise in prices, there has 
been very real expansion in real output of goods and services. 
The development of new resources is proceeding at a pace 
never before approached. Capital investment has reached ated 
levels in the past year and notwithstanding a record inflow from| 
other countries the remarkable fact is that nine-tenths of that 
new investment has been by Canadians. These are vital factors 


a 


to be considered along with any national budget this year and year’s budget-making an operation in elementary arithmetic. 


in the years ahead. | 


No budget is likeable: none is perfect. In the days and weeks 
responsible citizens will present their 
There are some 


be made. 


legislators. 
could well 


views to the 
administrative amendments which 


At Least It’s a Starter 


There will be a good deal of wailing and gnashing of teeth 
about the Alberta gas export decision. Firms which failed to win 
the trans-Rocky Mountain pipe-line concession may condemn 
the winner and his schemes. 

But a look at the realities of the situation at least helps reach 
an understanding of the present decision, and of what is likely 
to happen 

The first reality is that the people of Alberta are in the vast 
majority violently opposed to the export of gas. Whether such a 
view is right or wrong is beside the point. Such is the view and 
the Alberta Government has an election coming up this summer. 

The local view is: Keep the gas here and attract gas-using 
industries here. z 

So far Alberta's ambitions for the .development of sizeable 
petro-chemical industry there have not been disappointed. Growth 
of gas-using industries in recent months can properly be termed 
fabulous. There is no reason to think the end of Alberta’s petro- | 
chemical industry is anywhere in sight. So the view of the 
Alberta majority is to a degree understandable. 


The second reality is this: The present permit. yet to be| 
approved by the Board of Transport Commissioners (we're as- 
sured it will be), allows the export to the Pacific coast of only 
300 billion cubic feet of gas. That amount can be handled by the} 
proposed pipeline in a mere three or four years. So if 300. billion 
feet were the whole story the pipeline wouldn't make sense. j 

But this summef there will be a terrific burst of gas well 
drilling in the Peace River, designated as the export area. As new | 
gas reserves are developed, they will be added to the export 
allowable. 

To a ‘degree, then, the pipeline builders will be working on 
faith that vast new supplies of gas will be forthcoming. But who, 
really doubts that? 

A very great deal can happen to expand the horizons of the) 
whole oil picture in the next few months, and certainly before the; 
gas line to Vancouver is completed in 1954. 

The present move of the Alberta Government may be over-| 
cautious but we don’t see any harm being done. One thing is) 
certain: No decision is irrevocable and we will be hearing fights; 
about gas export for years to come. 
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First Heat Ended; 
Gas Race Still On 


Political Haze Clouds Track, But at teat Quebec Plants 


Three of Five Contenders Remain in Field, See 


Board’s 


By W. L. DACK 

The far-sighted aggressive Mc- 
Mahon brothers, Frank and 
George, and their multi-million 
dollar Pacific troleums empire 
have emerged ds clear winners in 
the first heat of the race for gas 
export out of Alberta. 

Their quick appraisal — way 
back when export was first talked 
—of the importance of proving up 
reserves in areas remote from 
home markets has paid off in 
award of the rich pipeline plum 
to their Westcoast Transmission 
company. 

This has been a staggering, but 
far from knock-out punch to the 
other five contenders. At mid- 
week there were indications that 
at least three of them would stay 
in the hard, competitive pipeline 
race 

“This thing is only started,” an 
of one of the rejected 
projects told The Post this week. 
“The whole export question is a 
hot political issue in Alberta at 
this time. It will only cool out as 
Albertans see reserves mounting 
and become educated as to where 
the province’s best long-term 
interests lie.” 

Behind The Findings | 

Out of the welter of opposing 
views which greeted the Alberta 
Petroleum & Natural Gas Con- 
servation Board’s findings—that 
Peace River field was the only 
one with an exportable surplus 
(300 billion cu. ft.) and that 
Westcoast Transmission Co. was 
chosen export vehicle—the 
following stands out crystal clear: 

1. The whole export question is 
a highly political one, with many 
influential provincial groups lin- 
ing up solidly against export of 
any degree at this time. 

2. It would be political suicide 
at the moment for any political 
party in the province to advocate 
a wholesale program of gas ex- 
port, even out of the Board's con- 
servatively estimated 2.6 trillion 
cu. ft. surplus. 

3. Although registering 
and strong disapproval at the 
Board's export findings, other 
pipeline contenders fee] that Al- 
berta is moving slowly and surely 
toward much € reater export. They 
realize that a big job of education 
must be done among Albertans 
| who have just recently awakened 
to the tremendous potentialities of 
this gas for which everyone 
clamoring. 

4. Informed gas authorities do 
not look on the Board’s findings ' 


the 


initial 


1s 


Why Taxes 


For budget details, see pages 


‘Conservative’ Estimates Climbing 


jas the death knell to gas hopes 


for Eastern Canada, Some see an 
eastern supply actually enhanced | 
by the Board’s estimate on added 
reserves—one trillion cu. ft. a 
year (or approximately eight 
years’ supply for an Alberta- 
Ontario pipeline) for at least the 
next eight to 10 years. 

5. Some gas authorities treated 
with tongue-in-cheek attitude the 
Board recommendations that the 
province’s biggest untapped gas 
field, Pincher Creek in Southern 
Alberta, must be capped until 
1968. The suggestion that this 
field be connected into a prov- 
ince-wide grid gathering system 
to assure long-term gas supplies 
for southern and central Alberta 
is being regarded rather lightly. 
Much greater significance is being 
placed on the Board’s following 
hedging clause “Such a plan, how- 
ever, logical it may now appear, 
will necessarily be subject to 
extensive revision with the dis- 
covery and development of fur-| 
ther reserves.” The Board itself | 
admits the likelihood of a big} 
boost in annual reserves, as evi- 
denced by their extra one trillion 
cu. ft. a year estimate. 

6. The Board’s estimates on 
both the province's and the Peace 
River field’s reserves were 
thought excessively conservative. 
Some gas officials express the 
belief that the Board will revise 
its surplus figure sharply upward 
later in the year, particularly for 
the Peace River field, when con- 
siderable additional drilling has 
been completed. 

Is Reserve Enough? 

But the big question being 
asked this week is this: Can the 
McMahon's start construction on 
their $100 million Westcoast pipe- | 
line south and west through B. C. 
into Washington and Oregon with 
a“ Vancouver spur line, on a 
meagre 300 billion cu. ft. reserve 
allocated them by the Board? 

(Frank McMahon has said the 
line will get under way as soon as 
provincial and federal approval | 
is received on the Board’s recom- 
mendations. Provincial approval 
has now been received and federal 
approval is expected to follow.) 

This is only enough gas to | 
supply the indicated total U. S. 
and B. C. market for three years. 
On top of that the provincial per- 
mit stipulates that during the first 
five years gas exported shall not 
exceed 210 billion cu. ft. for the 
five years or 42 billion cu. ft. 

(Continued on page 3, col. 4) 


‘Abbott Sermon Tells: 


Are High 


, 9 and 10. 


5,7 


The Abbott budget a this week was as The Financial Post 


had predicted. 
It didn’t change much. 


The fiscal facts of life for Canada in 1952, 


as handed to Mr. 


Abbott by other members of the government, by the Opposition 
parties, by the people of Canada and by Joseph Stalin made this 


Canada would continue to balance her budget—perhaps that! 


and have a surplus. 


only some relieved. 


That was sound anti-inflationary budgeting 
ahead, before the amendments are enacted, it is to be hoped| Which makes Canada the envy of the world. 

Canada would continue to have a very leary eye 
| flation. 


out for in- 


Some brakes on consumption were still to be left on, 


| unable 


What makes big budgets and high taxes? 


Stalin is a big factor, 
in the House at least silently, 
budget speech this sermon: He 


but there was compulsory acquiescence 


when Abbott interjected in his 
said: 


“The main problem in controlling our total expenditures lies 


with us right here in this House—and on both 
constant demands 
It is much more a matter of broad issues 
of policy than of administration, 


restraint upon the 


government services 


sides of it—on 
for additional 


important as that is. The scale 


of our defense budget is determined by policy developed in the 
light of the international situation. 


On domestic expenditures 


provinces; $440 millions in 
| grants, contributions, and 
| national agencies and programs 


Mr. Abbott said: 


“Any major reductions in ex- 
penditures can come only in some 
of these areas, or in defense. I 
believe that most Canadians want 


| the government to do these things 
|and are willing to pay what they 


| cost. I wish to emphasize that we 
can’t have all these and reduce 
budgets too. 

“Just now there are more gogd, 
sensible things to be done in this 
country—by business, by govern- 
ments and by individuals—than 
can be done all at once while the 
defense program goes on. Trying 


to do them all will only result in| 


inflation. 


“We must all hold some of our! 


projects and programs in reserve, 
even though they are sensible or 


| indeed profitable. For the govern- | 


iment to share properly in this 


policy of self-restraint, it needs! 


forbearance on the part of all 

those who have demands to make 

on ‘the government for service, 
assistance or public projects.” 


Distorted as that philosophy of! 


budget-making is likely to be, 
The House that listened so atten- 


interest and over 
subsidies 


‘ably with next year. 
| effects of too high taxes can per- 


Abbott mentioned $900 millions for 
social security; $180 millions for 


tax rentals and subsidies to the 
$100 millions in 


including those to inter- 


>—_—_ 


tively to Abbott very well knew 
the truth of what he was saying. 
Personal income tax changes? 
Here there is an overall shad- 
ing of $40 millions for the 1952-53 
fiscal ‘year. There is a reduction 
averaging 6% of the basic tax 
before the 2% OAS tax is added. | 
The OAS tax is expected to yield 
$52 millions in 1952. The net re- 
sult is that while in many cases 
the over-all personal income tax 
will be higher, the rate structure 
doesn’t look as bad as before un- 
der surtax. A more reasonable 
scale of possession has been estab- 
lished. 
Corporation tax changes? 
Abbott himself thinks corpora- 


} tion tax is too high. 


Expressing his concern about 
the high level of corporation tax, 
the Finance Minister said: 

“My main concern is not with 
the present year or even prob- 
The ill- 


haps be endured for a year or 

two. But excessive rates of tax 

on corporate incomes if long 
(Continued on page 3. col. 3) 
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| made it clear 
' tention of getting out of the busi- 


down $39 millions from the 
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German Firms 


Now Planning 


o 


MONTREAL (Staff)—German 
interests, the Frankfurt firm of 
Mettex Co., are investigating their 
chances of adding four new indus- 
tries to Quebec’s industrial pic- 
ture. They would include plants 
for manufacturing a new type ot 
cellulose product, somewhat like 
sponge rubber, made from waste 
wood; metal castings; fish meal; 
and linen. 


Extensive studies, including 
analyses of markets, sources of 
raw materials etc., are presently 
heing conducted to determine the 
feasibility of the four projects, 
reports Valmore Gratton, presi- 
dent of the Quebec Industrial 


Commissioners Association. After 
| these 


are completed, there will 
remain the problem of raising 
capital (an estimated $15 million) 
in Canada, as the company cannot 
bring the necessary money out 
from Germany. 


The’ cellulose 
Gratton states, is much like foam 
rubber and presently being 
made by Mettex Co. in Germany 
| through a new chemical process 
developed there. It goes into such 
things as mattresses and various 
types of cushioned seats. If this 
project goes ahead, it’s thought, 
it would likely locate in the Lake 
St. John or St. Maurice Valley 
areas, close to wood supplies. 


t,* Ber. 


; 
produc 


Is 


No definite location is in mind 
yet for the iron castings plant 
which, states Mr. Gratton, will 
use a new production method 
somewhat similar to one devel- 
oped by the National Research 
Council. The fish meal plant 
would be established on the Gaspé 
Peninsula, while the linen plant 
would be located near one of the 
province’s three flax - growing 
areas, possibly at Rigaud. 

Mettex Co. itself produce 
the sponge-like cellulose product 
but controls or is associated with 
other companies which turn out 
fish meal, linen. and castings 
That is behind its decision to go 
into four such completely differ- 
ent lines. 
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Which Way For Wages Now 


As Esealator Starts Reverse ? 


250,000 Canadians 
Riding the Clause Are 
Facing Pay Slides 


The price-wage escalator deal 
being ridden by 250,000 Cana- 
dians, and which affects thous- 
ands more, this week looked like 
it might start going down for the 
first time, 

A drop of 1.7 points in the 
February C-O-L and 0.7 in Janu- 
ary means a reduction of nearly 
2c an hour, using the most popu- 
lar formula: Ic fo. every 1.3 
movement up or down 

If, forecast, the index falls 
two points in March, the next pay 
adjusting period (usually every 
three months) could mean a wage 
reduction of almost 4c an hour in 
the firs: quarter adjustment. 

Just what labor’s reaction will 
be to this first downward move- 
ment hard to say. While the 
C-O-L was rising and taking 
wage rates with it, unions were 
happy with the escalator. 

Now a lot more can be ex- 
pected to get on the CIO Steel 
Worker's bandwagon. One of the 
union’s main but overlooked 1952 
demands: incorporaf  cost-of- 
living bonuses into existing basic 
rates at the end of each contract 
year. 


as 


is 


This would block the 
principle of the escalator 
ment. Wages could g 
not down too far. 

The Steel union proposal it 
stands, wouldn't stop mid-con- 
tract downward adjustments such 
as appear in the making now 
But as fat the Steel union is 
coneerned, it would block any 
further sliding: contracts in the 
basic steel industry expire about 
now. What the steel now 
has it would hold if this particu- 
lar demand were met. 

The impact of any downward 
movement of the index is in- 
dicated by a recent survey by the 
Federal Department of Labor 

(Continued on page 3, 
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De Havilland 


Paid To Stay, 


In $5 Mill. Purchase Deal 


The Federal Government has | 
agreed to pay de Havilland Air- 
craft of Canada Ltd. $3.6 millions 
capital assistance in getting up a 
new plant, with the proviso that 
they stay in the aircraft business. 

This unusual deal is part of the 
$5 million purchase of de Havil- 
land plant and property in North 
| "the by the government, 

The government feels that the 
production know - how, facilities 
and pool of skilled labor of the 
| Company is of such value to Can- 
\ aoeta war or peace—that it is | 
essential that the company re- 
main in business and relocate 
| elsewhere, 

It’s understood the $3.6 millions 
will cover cost of construction of 
a new plant, The remaining $1.4 
million will cover purchase of 


| present plant. 


P. C. Garratt, company vice- 
president and managing director, | 
that he had no in- 
ness and because of heavy 
contractual obligations would be 
to do even if he 
desired. | 

However, the company may 
move to another Ontario location 
within the next two years if tax 
ee now under way con- 
cerning their present North To 
ronto location ae | not result in a 


so so 


better deal for the company. Spc 


— 


Under the goverr 
ment, effective April 1, 
pany must vacat« to 
premises by April 1, 1954. 


Whether de Havilland will 
move to an available 95-acre 
location on the same Downsview 
Airport or to an entirely new 
Ontario location depends. en- 
tirely on the outcome of the pre- 
sent tax discussions. The employ- 
ment future for the company’s 
present 2,200 working force hangs 
on the decision. 


ment igree- 
the com- 


new 


The company claim 
assessment of about 
unreasonable, since 
practically doubled in 
few years. Part of the 
includes some which has been 
leased from the Crown and on 
which the Crown pays no tax 


If the company decides to 
main at the airport, it’s 
stood that a new plant 
erected and equipmen 
with minimum of dis! 
production schedules 


(The 
engaged 
and civiliz 
ports; 


its pres 
$100,000 
has been 
the past 
property 


ent 
is 


it 


re- 
under- 
can be 
shifted 
uption of 


present 
litary 


company at 
in production of m 
an Beaver light 
setting production of 
Otter medium transports; over- 
haul and conversion 
Vampire fighters, Lanca 
ombers and Canso flying 


up 


work on 
ster 
boats.) 


Bank Loans Reflect Gain 
In Anti-Inflation Battle 


Further in Canada’s 
fight on inflation is shown in the 
current loans of the chartered 
banks in February. These were 
prev- 
increase over 
of Jan. 31, 1951, was 
the smallest shown 


progress 


ious month, and the 
the “ceiling” 
only 44%, 
for months, 

Normally, February shows bank 
loans tending upward as merch- 
ants, manufacturers and farmers 
prepare for the spring work. Last 
year, current loans of all the 
banks rose $64 millions over Jan- 
uary. 

This, however, was largely due 
to inflationary building of inven- 
tories against expected price rises. 
Coming on the heels of earlier 
substantial rises, the ppswing of 
loans during February helped to 
bring on the credit restrictions 
adopted the same month. 

As Bank of Canada Governor 
Graham Towers stated in his an- 
nual report, about the time the 
agreement to restrict credit was 


| reached “banks had already made 


substantial commitments for 
ditional lines of eredit and 
standing credit increased 

period. However there 


ad- 
out- 
for a 


Was no 


and 
in- 

of 
After 


bank loar 
Canada 


net increase 
non-Government of 
vestments between the end 
March and Dec. 31, 1951... 
allowing for seasonal increases 
. there was an appreciable de- 
cline in bank credit during the 
last nine months of the year.” 


in 


In recent months, there has 
been considerable reduction in 
inventories and this has reduced 
loans. With spring work opening 
up in March, some expansion may 
be seen from the February level, 
but it is expected this will not 
exceed the normal seasonal de- 
mands of agriculture and indus- 
try. Defense loans far have 
not increased rapidly had 
been expected. 


Here’s the 


Current Leans in Canada 
Millions of $ 

Feb Jan. % 

29/52 31/51 Change 
Montreal ‘ 3 1.1 3 
N Scotia 307 287 6.5 296 
Toronto li 166 12.5 165 
Prof:cial ; 3 9 
Commerce 7 44 
Royal Se % 
Dorr I I 
Natio 


so 


as as 
record 

Feb 
cast 


8 


Bar« 


>| Vegetable oil prices 


trans- | 


Perce’. | cua. 


| Stresses, Strains 
As Inflation Eases 


OTTAWA (Staff) What's 
ahead ‘or Canadians in the com- 
ing months of 1952? 

Will the indicated lessening of 
inflationary pressures swing past 
centre and result in a measure 
of recession and unemployment 
problems? Will a continuing de- 
mand for higher wages this year 
strike a wal] of caution on the 
part of industry and bounce back 
in the form of strikes and stop- 
page? 
| Indication of 


Budget will have a major effect 
on prices of automobiles, appli- 
ances, pop, tobaccos and sundry 
items 

Cattle prices eased on the 
average of 50c a cwt. at midweek 
as better-than-average runs came 
to eastern markets. Reaction to! 
Ottawa's suggested floor price of 
around 25c a Ib. on good quality 
cattle has been mixed. Current 
prices now from 1 to 2e¢ 
higher. The ce, however, 
is contingent on the provinces re- 
moving their embargoes. A\l- 
though it appears now as if the 
outbreak of foot and mouth aoa - 
disease in Saskatchewan has been | '°"S 
checked provincial agricultural | P@2¥'"8 
authorities are holding off com- budget 
|} mitments until added danger fol- Briefly they 
lowing spring break-up has been | Uon Is temporarily ' 
passed | but that there is still 
potential in the 
tnere 


range 
floor p 


how the Gover: 
thinking on these 
in the comments 
: Finance Minister 


n- 
ques- 
is accome 


Abbott's 


uggest that infla- 
ider control 
a di us 
background; that 
no general recession 
unemployment prob- 
but that there may be a 
of adjustment when ‘in 
some quarters productiv. capacity 
vill. not be fully used while in 
others it will be overtaxed 
Even the past 10 days have 
brought the following straw 
the wind developments: 
1. Drop of 1.7 points 
February cost-of-living 
bringing back to the 


neert 
Eggs slipped to new low off 
another 1's to 2c a doz. ( A 
| large) as production continues to | \” 
sweil from increased hen popula- | lem 
tion, 


will be 
mous 


grade 


sé 


period 


continue to 
ease, Cottonseed oil dropped 
another 11'4c a lb, this past week 
So far margarine and shortening 
prices have failed to reflect last 
two weeks’ e: ising spe ll. 

Steel prices in U.S. and Canada 
are definitely moving up but how it 
much is the big question, All eyes | jg t August 
are watching current steel strike- 2. An incre 
picture in the U.S, Washjngton 
ays U.S a can pay 1814 
hi — 6'2c in fringe bene Wy: 
fits ith a $3 a ton increase on] 
steel prices. Steel companie 
they would need $12 a ton more 
to compens: them for these ad- 
ditional wages. Canadian union 
and steel officials will be | 
influenced by outcome 
tion in U.S 


in- 


in the 
index 


level of 


in the 1 
ered unemployve 


ase 


regist 
an 
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trouble 


Dollar Strongest 
bea od Last 19 Years 


The Canadian dollar on April 
4 was stronger on the foreign ex- 
change market than at any time 
in the last 19 years. 

Exchange dealers usually quote 
U. S. currency in Canadian funds, 
and on April 4 the quotation was 
a discount of 2's°-, roughly equal 
to a premium of 2.17 on 


wad 
Sanadian dollar. 


al ~ CKING 
lignant reply at 
Labor Demands 
little doubt tl 
suggestion thai inflat 
could be kept under control 
long labor did its part was 
timed to moderate labor demand 
The force of his angument was 
strengthened by other develop- 
|ments. It 
' background of 


There 
Howe’ 


as 


Was glven agi 


gait 
the Montreal! 
the U 


S 
have 


ince then, the discount on U.S ; 
) tile trike, 
| which will a powerful 

l ence on Steelworker demands 

| Canada: approaching negotiatio 

| bet the railways and non- 
running trades and other pending 


| labor negotiations 


currency I steel 
and 1'e° 
Ther 
tioned 
sideratl 
trade posit 


: vung tween 2 
being 178% on April 8 
e were no new factors men- 
im the chief con- 
being anada’s good 
ion; the large amount 
of U. S. and other money coming 
n for investment (some for specu- 
1 but mostly for investment) 
the und position of Can- 
government finances, show- 
substantial surplus for the 
le United States 

deficit on deficit. 


market, 


ons Cc ween 


It coincided too with the taking 
a strike vote among employees 
of the Chateau Laurier in Ottawa 
and appointment of a conciliat 
boz in the dispute at the 

(Continued on raat S 3, col 
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U.S. Trueks Still Banned 
But Ont. Yielding Slowly 


The Ontario government took the U.S has al 
a step this week toward possible comparable con- 
solution to the thorny question of Canadian truckers), 
U.S. trucking over Southern On to press reports, 
tario highways Ontario move doesn’t open 

Introduced provincial highways to the 
legislature was a Bill which will| US, traffic. All that’s been done 
give the Minister of Highways is to bring in “permissive legis- 
authority to control the truck jation” which mav or may not be 
traffic directly, without reference ysed as the authority for detailed 
to the provincial Municipal Board ;egylations to be issued late . 
and without the need for a pub! { However, it indicates two things: 
hearing : aaa’ ce eee 
| (Over recent Affair ia as 
Canadian Federal a cee , : 
and U.S. authoritie ario Pret 
creasing pres we 

yermit U.S ling “in- 

ransit, in pond,” use of the Can- 
idian Buffalo-Detroit route. How- 
Ontario has doggedly re- 
despite (1) under the 
agreement on trade and 
anada is pledged to up- 
of international ing 


& 


transit ©, (2) 
ready granted 
to 

Contrary 
latest 


up 


cessions 
the 


to the provincial 


eucce pre ure 
Minister 
nier Frost 
akening 
the Ontario cabin 
Minister Doucett 
Reason for the Ottawa pres 
that External Affairs wants 
Canada to live up to its oblig 
tions the Geneva 
which contains many 
advantages for 


months both the 
Government 
have put in- 
Ontario to] 2. Som 

}position in 
| ¢ 


f Highway 


ternal 
1 Ont 
of tl 


1e 


rt 


ure on 


trucks, travel 


ure 
ver, 


fuse d, 

Geneva 
tariffs C 
hold freedom 


Ja- 
agree- 
trad- 
this country. 


under 
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Nd r 
New Personal Tax Rates 
The following table shows the rates of effective income tax at 
1 this vear when‘the 2% social security tax comes into effect. 
rates given below combine the defense surtax and the social 
ity tax to show the effective rates on additional increments of 
income before and after the new rates 

There has been several changes in the 


Ty 
wWWUly 
The 
secu! 
> brackets of income. 
Comparison of Current Rates and New Rates Effective July 1, 1957. 
Taxable Income Current % 
On $1,000 or le 18.0 
Next $1.000 20.4 19 
$1.000 ; 22.8 ” 


New % 


full 


security 


lage 
{ social 
been paid 
Next $1,000 
$2,000 
$2,000 
$2,000 
$2,000 
$3,000 
$10,000 
have been changed 
On next $10,000 
$15,000 
25,000 


£1,000 22.i 
$2,000 26.4 
$2,000 . 31. 
$2,000 36.0 
42.0 
438.0 
54.0 
tax brackets 
60.0 
66.0 
66.0 
720 


$10,000 saane 

From this point on in« 
ir next $15,000 
; $10,000 
$10,000 

$30,000 $25.000 

$25,900 pecan seeds $50,000 

$709 ry aw Af ; $100,000 

DOP wesdncdeccnde 90.0 A 
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Styled for the Business 
or Professional Man... 


An @atonia Briefcase 


A handsome and practical briefease is a definite asset 


to the busy man. Eatonia 
smooth strong cowhide... 
make them narrow and 


panded to make 


brown or tan, Size approx. 


feted fest ies 


compact 


; . ' 
a full-size overnight case! 


briefcases are made from 


snap fasteners on the bottom 


be ex- 


Blac k, 


or they can 


162 x 12 inches. 


EATON’S 


“Your Best Buy is an EATON Brand” 


++ IY You Require 


@ Efficient Merchandise Warehouse Service 


@ Bonded Space 


| 
| 


e Tariff Rates 


e Storage for Office Records — Furniture 


Household Effects 


— Write or Phone 


ROBERTSON-NASH STORAGE LIMITED 


73-75 ELM ST., TORONTO 


Phone EM. 3-5475 


PRINTING & PUBLISHING CO. 


Volume over $600,000. Price $300,000. A very profitable 


steady business. 


Well managed. An excellent investment. 


Ask for free folder on other offerings 


COMMERCIAL ENTERPRISES LIMITED 


1405 Bishop 


-CLASSIFI 


| 


Classified ads cost 10¢ per word and 

figure for each insertion. Minimum charge 

$2.50. Add six words when box number 

‘s required. When replies are to be 

mailed fo advertiser add 15c. Classified 

ads payable in advonce. Contract rates, 
on application, 


| treal, 


POSITION AVAILABLE 


OPPORTUNITY. Young man 27-30 years 
of age with previous generai office ex- 
perience to join an established Trust 
Company in Montreal. Salary commen- 
surate with experience and educationf 
Pension Fund and Group Life, Accident 
and Sickness Insurance. All replies will 
be held im strictest confidence. Box 103, 
The Financial Post, Toronto 


SALES MANAGER 
AUTOMOBILE 
UNUSUAL OPPORTUNITY See page 4 


j 


COMMERCIAL BUILDING FOR SALE 
WINNIPEG, CANADA Reinforced 
Concrete fireproof construction? contains 
epproximately 60,000 sq. ft. Possession 
obtained of all or in part. Can retain 
present first-class tenants. Contains two 
passenger elevators and freight elevator 
Located heart of City. Reasonable terms 
Price end particulars on request. Write 
to L. Kalesky, Four Provinces Invest- 
ment Co., 300 Main Street, Winnipeg. 


FOR RENT 
WAREHOUSE TO RENT 
225! AIRD AVE. 
MONTREAL 
MAY OCCUPATION 


APPROXIMATELY 23,000 square feet of 
floor space, “Mill” construction, heated, 
sprinklered, elevator. Rent only 60c per 
foot; five-year lease. Write or phone: 
Tetrault Shoe Ltd., 2251 Aird Ave., Mont- 
real, CLairvai 4011. 


TELEPHONE ADDRESS 
SERVICE 


Mall Addsess gua leiephone Answer- 
ing Service only @c¢ *# day Con- 
veni@nt downtown tocation from 
whith your representative can operate 
as effectively as if maintaining own 
office 24 hour ‘elephone secretarial 
service! 


TELEPHUNE ANSWEING 
SERVICE LTD 


38 Dorcheste: St. W.. Montreal 
“at vere 
% Bloor St . Toronto. PR: 4471 


Montreal 


| WORKS 


) Post, 


Phone: HA. 0119 


ED = aoverrisements 


FOR SALE 


CLEARANCE 1,000 TYPEWRITERS 
ALL STANDARD MODELS. Regular price 
to $225.00. To clear only $39.50. Later 
models with all features, only $49.50, in- 
cluding wide carriages up to 26". Excel- 
lent condition—fully guaranteed. 
portables and adding machines. We ship 
C.0O.D. promptly Write Crown Equip- 
ment Co., 2008 St. Catherine W., Mon- 
Canada. 


. 1 1 ’ 
POSITION WANTED 
MANAGER/chemist Scottish 
Married. Many years’ executive experi- 
ence paint, oil and allied industries. Good 
chemical engineering background. Lately 
arrived Wishes to join organization 
where keenness, reliability, and sound 
technical, executive and administrative 
sbility will be appreciated and utilized 
fully. Paint industry not essential, Exccl- 
lent on personnel relations. Box No. 114 

The Financial Post, Toronto 
PROJECT ENGINEER, graduate, 38, 10 
years varied experience in field and 
office on large construction projects 
available July Require assignment to 
supervise design and construct indus- 
trial plant. Salary $7,200. Box 113, The 
Financial Post, Toronto 

CHEMICAL ENGINEER 
SIX YEARS experience covering produc- 
tion supervision, process and product 
development, economic planning, and 
general management. seeks remunerative 
change preferably in Toronto area. Box 
90, The Financial Post, Toronto. 


BILINGUAL Chartered Accountant with 
Income Tax experience seeks position 
with Chartered’ Accountants’ Firm, Retail 
or Industrial company. Presently em- 
ployed in Montreal. Box 96, The Finan- 
cial Post, Toronto : 

SEEKING POSITION in electrical indus- 
try in B. C. Completing twenty-second 
year as head of electrical department 
of large and progressive technical school 
in which practice animates theory 
Twelve years diversified practical elec- 
tirieal experience prior to teaching 
Broad theoretical background. Resource- 
ful, alert, and accurate Non-smoker, 
non-drinker. Approaching 50, excellent 
health, Box 99, The Financial Post, 


Toronto 


alntasdip~i on . fitinamne 
EXPERIENCED Personnel Manager, with 
teaching backgiound desires personnel 
position. Best of references given. Inter- 
view and salary settlement by arrange- 
ment Box 106, The Financial Post, 
Toronto, 


Dc "Ik r ; + 
PERSONNEL WANTED 
ACCOUNTANT 
EXPERIENCED” ACCOUNTANT for 
Manufacturing plant in Port Credit, pre- 
ferably with Intermediate standing or 
better in a recognized course of account- 
ing studies. Box No. 111, The Financial 

Post, Toronto. 


AGENT AVAILABLE 


VANCOUVER SALES AGENT estab- 
lished twenty years, wants to handle 
sales, at wholesale level, for dependable 
manufacturer, not requiring full time 
representation. Box 101, The Financial 
Toronto, 


Also | 


OTTAWA (Staff) — The Gov- 
ernment will use the Easter re- 
cess of Parliament to try to ease 
itself off the horns of the 
dilemma on which it has been 
pinned since last session in regard 
to its amendments to the Annui- 
ties Act. 

At the moment, there seems to 
be only a 50-50 chance that the 
legislation will reappear in any 
form this session. If it does, it 
will bear little resemblance to 
the bill which brought a pitched 
battle with the Life Insurance 
interests iast year. There will be 
no cash surrender provision and 
the maximum annuity, if it is in- 
creased at all from the present 
$1,200 a year, will not be raised 
to $2,400. Sober second ye gered 
on these points have led to ac- 
ceptance of the principle that me 
function of Government in selling 
annuities is to provide a social 
service, and that as such it should 
not overlap into the commercial 
field. 

Government's Hope 

Having accepted this principle, 
it would like to introduce a non- 
contentious bill that would pro- 
vide for new forms of contract 
and other amendments paiticu- 
larly to the extent that they are 
designed to fit into the picture of 
the universal old age pet.sion. 
These include: 

1. Provision for a contract for 
a specific term of years not to 
exceed 20, or contracts provid- 
ing the specific terms and the 
life of the annuitant an 
alternative. 

2. Provision for a contract for 
the life of the annuitant and on 
his death the life of a survivor. | 

3. Provision for contracts! 
under which a larger annuity is | 
payable for a specified term and 
a lesser amount for tht balance 
(this would allow a worker re- 
tiring at 65 to draw $100 a month 
until 70 and afterwards $60, the 
balance being made up by his 
old age pension. 

4. Amendments to broaden the 
scope of industrial pension plans, 
making clear the types of em- 
ployees eligible 

5. Authority to amend 
tracts and to replace old 
tracts with new. 

But the Government also wants 
to be sure that, in reintroducing 
the bill in its emasculated form, 


as 


con- 


con- 


|} it will not be waving a red flag 


in front of the C.C.F. bull and 
precipitating a debate which 
could be almost as uncomfortable 
its sessions with the life in- 
surance groups. Both the Cana- 
dian Congress of Labor anc the 


as 


ANNOUNCING Canadian Industry, Finance, 


American Mat Corp. of Canada 
(Windsor)—J. Roland Bisson, east- 
ern divisional manager. | 


Anglin-Norcross Corp. (Montreal) 
—R. R. McLernon, director. 

Burns Bros. & Co. (Toronto)—D 
W. Currie, general partner. 

Canadian Bank of Commerce (To- 
ronto)—-George Buchanan Foster, 
director. 

Canadian Breweries Ltd. 
real)—J. Armand Daigle, director 

Canadian General Electric Co. 
(Toronta)—General managers A. M 
Doyle, apparatus; R, M. Robinson 
appliance; J. S. Keenan, industria) 
|S E. H. Lindsay, lamps; J 


(Mont- 


H. Smith, wholesale; R. N. Four- 
nier, manager sales and service 
Maritimes, Newfoundland. 

Canadian National Railways 
(Montreal)—Earl D. Bell (Vancou- 
ver), Alta. district passenger agent; 
Ewen F. Dickie (Regina), city pas- 
senger agent Vancouver; James S. 
Loutit, city ticket agent Vancouver; 
J. W. Wickett, traveling passenge1 
agent Vancouver; E. B. Wiginton, 
passenger traffic representative 
Vancouver. 

Canadian Oil Companies Ltd. (To- 
ronto)—L. Y. Reed, manager lubri-| 
cating oil and grease manufacturing 
plant, Montreal. 

Canadian Pacific Railway (Mont- 
real), Hotel Division—T. E. Chester 
manager Empress Hotel, Victoria 

Canadian Pulp & Paper Associa- 
| tion (Western Division) (Vancou- 
| ver)—Kingsley F. Harris, on staff 
Canadian Radio Mfg. Corp. (Lea- 
| side)—S. Gordon Paterson, director 

Canadian Tax Foundation - 
Maurice Samson, governo! 

Crown Life Insurance Co. (To- 
ronto)—Albert Rakovsky, manage! 
estate-planning department, Mont- 

real, 

De Havilland Aircraft of Canada 
Ltd. (Toronto)—Douglas G* Simp- 
son, financial director, comptroller. 

Eastern Trust Co. (Halifax)—J 
| Douglas Crease (Lunenburg), man-| 
ager Toronto branch; Weldon C 

Matthews (Halifax), manager 
Lunenburg branch. 
| F. J. Brennan & Co. 
| (Halifax) L. G 
Hollebone, directors. 

Government of Canada (Depart- 
| ment of Defense Production) —Stan- 
| ley Marsland, director machine-tool 

division, 
| Government of Canada (National 
| Research Laboratories) — Dr. Leo 
Marion, director, with Dr. E. W. R 
|Steacie, pure chemistry division; 
Dr. Ira E. Puddington, director, ap- | 
| plied chemistry division 

Gurney Products Ltd. (Toronto) — 
O. E. Loberg, vice-president in 
charge of sales. 

Hamilton Spectater (Hamilton) — 
S. Davis, advertising sales di- 
} 


(N.S.) Ltd. 
Guptill, B. C 


rector: John D. Muir, manager re- 
tail advertising sales; H. O. Thomas- 
son, manager general advertising 
sales; J. H, Gildea, manager classi- 
fied advertising sales. 

Industrial Acceptance Corp. Ltd. 
(Montreal)—William V. Daly, man- 
ager Brantford office; N. O. Casey, 
manager Toronto west-end branch; 
A. Leclerc, manager Rouyn office: 
Gabriel Pelietier, manager Val d'Or 
office. 

Laprairie Co. (Montreal)—Ran- 
dal K. Robertson, 
president. 

Midland Co. 
McBride, D. G. 


director, vice- 
(Toronto) —C. W. 
Simpson, J. T. 


\mers; Douglas B. 


‘Lower Rates on Annuities | 


Prelude to New Govt. Bill? 


| vice-president, 


Trades and Labor Congress have 
called for reintroduction of the 
bill in its old form, with both 
annuity increase and cash sur- 
render value intact. 
accept a compromise on _ the 
maximum level but it is doubtful 
whether they would be ready to 
take quietly a ful] retreat. 
Premiums Reduced 


Meanwhile the Government has 
done one thing which may have 
a softening influence on the 
C.C.F. stand. It has reduced 
premiums. In Apri, 1948 pre- 
muMs on annuities were increased 
as a result of a drop in the 
interest rate allowed on annuity 
money from 4% to 3%. Last 
week, the Government by order- 
in-council increased the rate to 
314%. - 

The increase makes a substan- 
tial difference in annual premium 
payments. To take the extreme 
example, on an annuity payable 
at 65 taken out for a child of 
five it means a reductidn of 20 
per cent in the premium level. 
At age 30 the reduction in the 
premium is 1242 per cent; at age 
40 the reduction is 10 per cent. 
On the simple deferred annuity 
with a 10-year 
able at 65 the new rate at 
age of 40 will be $30.52 per 100 
or about $3.40 less than the old 
rate. The reason given to 
bring the interest rate more into 
line with that obtainable on other 
investments. 

Here’s how the new rates com- 
pare with those effective since 
1948 until now, and those used 
before 1948. Approximate pre- 
miums for a_ non_-participating 
life insurance company annuity 
are also given. 

HOW RATES COMPARE 


Annuity at 60 Guaranteed 10 Yrs. 
Fed, Govt, Ins, Co. 
Annuity Annuity 
$100 a yea $100 a year 

Before Sinve New Approx 
1948 tots 

25 «60+. $16.76 $23.04 

35 seecee 29.63 38.21 "4.08 

SS cr 61.63 74.91 68.78 83.81 

rhe insurance company quotes its rates 
on basis of $120 annual annuity. To get the 
ate for $100 comparable to the Govern 
ment rates five-sixths of the rates quoted 
by a renoresertative company have been 
taken which is deemed accurate enough 

for demonstration purposes. C 

ties are more flexible and 
alue 


is 


Males, 


Age tast 
birthday 


$19.91 $26.36 


42.92 


Npany an- 


have a cash 


The figures show how the Gov- 
ernment rate increased in 1948. 
when an earned interest rate of 
3°% Was assumed against 4% 
formerly; and how the rates have 
fallen about half way back to the 
pre-1948 level since April 2, when 
the 312% rate was adopted. 

The life insurance company 
premium is calculated on interest 
earnings of 214% to 


9 t 
212 €. 


, Important Appointments in 


Business and Government 


Kennedy, C. W. Dearberg, David B. 
Weldon, London partners. 

Minnesota Mining & Mfg. of Can- 
ada Ltd. (London) — Harry Hall- 
worth (Saint John, N.B.), comp- 
troller. 

Northern Electric Co. (Montreal) 
—F, F. Fulton, assistant to the vice- 
president in charge sales; D. C. 
McKellar, manager eastern district: 
J. E. Milburn, sales manager central 
district. 

Personal Finance Co. of Canada 
(Teronto) — Normand G. Brunet, 
manager new Ville St. Laurent 
branch office. 

Sovereign Life Assurance Co. of 
Canada (Winnipeg)—W. G. Code, 
manager southern Alberta branch 
office. 

Vancouver News - Herald 
couver)—R. A. Barford, 
general m&nager 

Volcano Ltd. (Montreal) — Ivan 
E. Grant, sales representative On- 
tario, western provinces, with h.q 
in Toronto. 

W. & A. Gilbey Ltd. (New To- 
rgnto)—Robert S. Jamieson, Toronto 
representative 

Western Canadian Greyhound 
Lines Ltd. (Calgary)—W. E. Arm- 
strong. general traffic manager 

York Knitting Mills Ltd. (Tor- 
onto)—W. P. Walker, president. 


(Van- 
president, 


Retirements 

Canadian Pacific Railway (Mont- 
real), Hotel Division—J. K. Hodges 
manager Empress Hotel, Victoria. 

Sovereign Life Assurance Co. of 
Canada (Winnipeg)—Don H. Buie 
manager southern Alberta branch 
office 


Obituaries 
Marshall & Co. Ltd 
— George A. Marshall 


G. R. 
(Toronto) 
director. 


’ ‘ . 
George Collington 
Joins Cons. Press 

George Collington Con- 
solidated Press Ltd., 
as general manager. He was 
general manager, 
secretary-treasurer and a director 
of Hugh C. MacLean Publications. 

The appointment will represent 
an addition to Consolidated’s 
present executive group. Some 
realignment of executive func- 
tions is in process of being worked 
out. 

A company statement on the 
new appointment is expected to 
be made by Consolidated’s presi- 
dent, Miss M. R- Sutton, before 
May 1. 

Consolidated’s officers are: Miss 
M. R. Sutton, president; R. M. 
Barbour, executive  vice-presi- 
dent; E.*R. Milling, vice-presi- 
dent; and D. W. Turnbull, secre- 
tary-treasurer and comptroller. 
Directors are these four and R. A. 
Daly, J. R. Meggeson and N. A. 
Hyland, all of Toronto. 


joins 
on 


NEW LAGUERRE MINES has 
received payment for 100,000 shares 
at 15c a share covering the April 

| t option installment and part of the 
May 1 installment, under agreement 
with Garfield Trading. Issued capi- 


Kelly, E. H. Gunn, Toronto part-| tal is 2,999,842 shares, leaving 1,000,- 
Weldon, . E. MY 158 shares in the treasury. 


They might 


guarantee pay-| 


the | 


May 1,]| 


Spitzer & Mills (Toronto) using 


600 line newspaper~ads to ‘intro- ; 


‘duce new Canadian Cellulose 

Products Co. product: Kleenex 

table napkins. 
> . 7 

O'Brien Advertising (Vancouv- 
er) promoting construction 
equipment of Brown, Fraser & 
Co. in diversified list of trade 
journals, 

> a . 

Tandy Advertising (Toronto) 
appointed for Ontario Beauty 
Supply Co.; present plans. exten- 
sive trade and newspaper adver- 
tising along product and educa- 
tion lines. 

o > > 

James Fisher (Toronto) direc- 
ting use of new medium — first 
in Southern Ontario—for O.P.W. 
Paints Ltd: public benches 
placed in Scarborough, Leaside, 
North ‘York, New Toronto and 
Long Branch; extended use plan- 
ned. Benches feature “spring 
paint-up” messages in five colors, 
four of which were silk-screened. 

= > 7 

Erwin, Wasey of Canada (To- 
ronto) appointed for Corrosion 
Service Ltd., Toronto, corrosion 
|}engineers; black and white cam- 
paign scheduled for selected in- 
dustrial publications. 

© = e 

James Fisher (Toronto) ap- 
pointed to direct advertising for 
Lyons Tea, Coffee and Quoffy for 
J. Lyons & Co. (Canada); exten- 
sive campaign (newspaper, radio 
and outdoor) to start almost im- 
mediately. 

‘ ‘ ° 

James Lovick & Co. (Toronto) 
currently releasing British 
American Oi] Co. motor oil cam- 
paign in conjunction with spring 
changeover campaign, using wide 
list of newspapers, radio and ex- 
tensive point of sale promotion. 

. . * 


Harold F. Stanfield (Montreal) 
using outdoor to publicize both 
the agency and clients’ products, 
one of first Canadian agencies to 
use billboards this way. Cam- 
paign launched ear in March 
with two rotary showings in 


Eyes of Air Industry Again 


ADVERTISING 


Account Appointments, Plans 
And News of Personne! in the 


Canadian Advertising World | 


Montreal, aiming at familiarizing 
white collar workers and execu- 
tives not directly concerned with 
advertising now, but who may 
some day be in position to select 
or influence choice of agencies. 
Sample biNboard: “Harold F. 
Stanfield Ltd. is the Advertising 
Agency for (brand name) and 
many other national advertisers.” 
Stanfield’s total volume this year 
will be close to $4.5 millions, 
sixth in Canadian dollar volume, 
but agency finds public knowl]- 
edge of them limited. 


- 5 * 


Canadian Advertising (To- 
ronto) introducing “Adframe,” 
new low-cost, point-of-sale mold- 
ed frame, in small-space business 
paper campaign for Clement 
Saila & Co 

> > . 

J. J. Gibbons (Montreal) ap- 
pointed for Granby Elastic & 
Textiles Ltd. Granby, Que., 
formerly Granby Elastic Web of 
Canada Ltd 
| ce or 

J. C. Balson appointed media 
| director, Toronto office, McKim 
Advertising. 
F. H. Hayhurst (Toronto) re- 
leasing newspaper series’ for 
Aylmer Jams and Preserves; 240- 
line size appearing in English 
and French weekends beginning 
this month. 


+ o . 
| James Lovick & Co. (Montreal) 
directing weekly 15 minute 
| sport cast over Toronto station 
for Benson & Hedges (Canada) 
Ltd. cigars, first company use of 
radios 
E. W. “Pett” Pettinger ap- 
pointed to take charge of all ad- 
vertising and sales promotion for 
Personal Finance Co. of Canada, 
| Toronto. 


. & * 


Walsh Advertising (Toronto) 
tying in window streamers and 
self-easeling price cards with 
daytime radio serial “Dr. Paul,” 
(24. stations coast. to coast) in 
McCormick's biscuits and candies 
promotion, 


— 


Focused on Avro’s Jetliner 


Major news concerning A. V. 
Roe Canada’s jet transport is in 
the offing, it’s understood. 

After completion of the Avro 
Jetliner, further development 
work was shelved because of the 
priority of the company’s defense 
work, Now, it’s been learned, de- 
velopment and refinement work 
has been done on the machine to 
bring it up to licensing standards. 

And aircraft industry jet air- 
liner attention in North America 
turning to Avro once more, 
following U. S. House Appropria- 


Bristol Builds 
Aircraft Plant 


MONTREAL (Staff) — Bristol 
Aeroplane Co. of Canada plans 
erection of a new plant in Mont- 
real north in the near future, at 
a cost estimated at $2 millions. 

The company working on 
orders for repair and modifica- 
tion of aircraft worth, according 
to a release this week by 
Defense Production Department, 
$12.4 millions over a two-year 
period. The company has been 
working on the order since last 
summer. 

Bristol has been operating in 
a leased plant here which it took 
over from Canadian Wright Ltd. 
It acquired the latter company 
from Mailman Corp. last summer 
and changed the company name 
to Bristol Aeroplane’ Engines 
(Eastern) Ltd. Bristo] of Canada 
also operates a plant in Vancou- 
ver known as Bristol Aeroplane 

| Engines (Western) Ltd. 

Details are now fairly well 
cleared away to go ahead with 
the new plant, The Post is told. 


is 


1S 


EMERALD GL/’CIER MINES re- 
ports the March 31 option install- 
ment of 100,000 shares at $1 a share 
under agreement with Consolidated 
Quebec Gold Mining & Metals Corp., 
|has not been exercised and the 
agreement has terminated. 


LENCOURT GOLD MINES has 
received payment for the April 1 
yption installment of 150,000 shares 
j}at 20c a share, under agreement 
with Buffalo Canadian Gold Mines 
Issued capital is 1,649,505 *shares 
leaving 1,350,495 shares in the trea- 
sury. 


| 


the | 


tion Committee refusal to vote 
money to aid in development of 
new jet transports. 

The administration had asked 
for $1.4 millions to help develop 
jet transports under a joint plan 
of participation by government 
and private enterprise. 

In denying the request the com- 
mittee stated, “this program 
would be primarily for the bene- 
fit of the commercial airlines and 
this type of aircraft development 
should be carried on and financed 
by the plane manufacturers and 
commercial airlines, rather than 
the Federal Government.” 

So far, the Avro Jetliner is the 
only jet transport yet built in 
North America. The Canadian 
company’s views are that even if 
the machine never goes into 
quantity production, the experi- 
ence and technical know-how 
gained in designing and producing 
this first machine will prove in- 
valuable in further development 
along these lines. 

Douglas Aircraft Co. in 
U. S. is the only other company 
which has taken a step in this 
direction on this side of the At- 
lantic, with the announcement 
that it is considering an initial 
outlay $2 million design program 
| for a jet airliner larger and faster 
than the British de Havilland 
Comet. 


CHARTERED 
ACCOUNTANT 


Applications are invited from 
Chartered Accountants _ be- 
tween 30 and 35 years of age 
for an appointment with a 
manufacturing company in 
the engineering field, Mont- 
real area. 

An essential 
not less than 5 years experi- 
ence in plant accounting. 


he] 


requirement 


The appointment offers con- 
siderable scope and carries an 
initial annual salary in the 


region of $6,000. Apply 


Box No. 110 
The Financial Post, Toronto. 


PLANT. AVAILABLE 
NIAGARA FALLS, ONTARIO 


FACILITIES SUITABLE FOR 
LIGHT MANUFACTURING OR WAREHOUSING 


16000 square feet (plus 3700 square feet 
unheated storage). 


75 horsepower stoker boiler 
installation two years old. 


FOR SALE ONLY 


For Particulars Contact: 


MARTIN, CALVERT & MATTHEWS 


IMPERIAL BANK BLDG. 
NIAGARA FALLS, CANADA 


the 
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TORONTO ‘ ; 6 
... if you're going 


"Sol You Wanna Go Fishin?” 


@ booklet for beginners and experts, 


fishing ! 
by Jack Sutton, Simpson's fishing ex- iS ing 7 
Introduction by Greg Clark. Pick 
up your free copy of Simpson's Sport- 


pert. 


ing Goods Department, Street Fioor. 


Dept. 469 


Printing Sewice and Zuality 
at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL: UN. 6-9841 


GOING CONCERN 


Established manufacturing business within 15 miles of Toronto for 
sale on very favourable basis. Now making essential electrical equip- 
ment and sub-contract work. Exceptional opportunity for young man 
with financial backing. 


BOX 107, THE FINANCIAL POST, TORONTO 


PAPER BAGS AND ENVELOPES 


Seasoned executive in the sales management field of the paper 
bag and envelope business is required by leading manufac. 
turer with country wide sales organization, head office located 
in Ontario. 


This is a challenge for advancement with responsibility and 
a substantial salary for the man 35-10 years who knows where 
the business is and how to get it. 


Please give full details of experience and background in 
first letter. Our staff has been advised of this advertisement, 


BOX 108, THE FINANCIAL POST, TORONTO. 


ASSISTANT MANAGER 


Required by old established highway construction concern for work 
in Ontario. Candidates should have a good knowledge of highway 
grading and asphalt paving operations and possess organizing ability. 
A degree in engineering preferred, but not essential. This is an out- 
standing opportunity 30-40 years of age offering an 
attractive starting salary with a future. Give particulars of education, 
personal history and experience. Replies held in confidence. 


for a man 


BOX NO. 92, THE FINANCIAL POST, TORONTO. 


German Firm 


Exhibitor on the Toronto Trade Fair, holding sole agencies 
for surgical, veterinary and optical instruments and equip- 
ments intends to establish 


Branch Office in Canada. 


Canadian Partner Wanted, 


with exact knowledge of the market, preferably experi- 
enced in this line, who is prepared to act as managing 
director. Arnold H. Jurgensen & Co., Hamburg 1, Germany, 


FOR SALE 


1 only, 30 horsepower “FOOS” gas engine. Using either natural 
or manufactured gas. 


This engine is in good condition with clutch and magneto and 
heavy flywheels. Total weight 5,800 Ibs. 
For Further Information Write to 
NEW BRUNSWICK WIRE FENCE CO. LTD. 
Main Street, Moncton, N.B. 


Die Grossmann-Methode, 


eine perséniiche Erfolgvorbereitung fir Persénlichkeiten, die ausseror- 
dentliche Aufgaben bewaltigen ‘nissen, 


fiir Unternehmer Erfinder Kapazitaton 


und Tichtige aller Berufe, die vorwértskommen wollen, in 25-jéhrigen 
proktischen Versuchen mit Uber 10 000 Persénlichkeiten aus allen § 
Erdteilen vervollkemmnet. 

Mit ihrer Hilfe wurden Erfolge erzielt, die jeder fir ynmdglich halten 
muss, der die Methode nicht kennt; 


jetzt auch in Canada! 
Iinteressenten erhalten unverbindlich unsere informetionsschrift. durch: 
Frithiof Grossmann, 250 Sherbourne St., Toronto. Der Urheber der 
Grossmann-Methode: Dr, Gustav Grossmann. . 





Larger Combines Act Seen’ New Stresses 
Result MacQuarrie Report 


OTTAWA (Staff)—The full re- 
port of the MacQuarrie Committee 
investigating combines legislation, 
tabled in the House of Commons 


this week, calls for amendments | 


to the law, and changes in pro- 
eedure and administration of anti- 
combines activities. It was the 
interim report of this committee 
last October which led to the 
Government's legislation banning 
resale price maintenance after 
Christmas. 


Now in its complete, 147-page 
report, it recommends as a cure 
for monopoly, changes in the pres- 
ent law including: 

—consolidation of all legisla- 
tion on combines now partly in 
the criminal code under the com- 
bines investigation act. 

that the provision in 498A of 
the criminal code, which forbids 
discriminction against customers 
by charging different prices in 
different regions, be amended so 
that it will apply only to general 
policy and practice, and prevent 
prosecutions in isolated cass. As 
it stands, the law prevents the 
individual from meeting spot 
competition. 

—that it be made clear that 
there is no two-year limitation on 
proceedings under the combines 
investigation act. 

—that the ceiling on fines and 
penalties be eliminated leaving 
them to the discretion of the 
courts. 

In procedure and administra- 
tion, the report emphasizes pre- 
vention, and asks for: 

—periodic reports from suspect 
firms or groups of firms. These 
would not necessarily lead to 
prosecution or further action. 

—power to the courts to place 
convicted members of a combine 
on probation, requiring periodic 
reports on their activities. 

—injunctions to restrain com- 
bines-in-the-making, and to bring 
their dissolution without prosecu- 
tion. 

—re-arrangement of anti-com- 
bines administration, and the 
setting up of an “agency” and a 
“board”, 

—extension of powers of gov- 
ernor-in-council to modify tariffs 
or to void or modify patent rights 
as a remedy against monopolies 
At present, this is confined to 
cases where a combine is found 
to exist. The committee recom- 
mends that the right to take 
action depend only on evidence 
that’ it is in the public interest 
to do so. 

As a result of the report, the 
Justice Department plans to study 
the const‘tutional possibility of 


using the injunction as recom- 


mended. The procedure is effec- | 


tively used in the U. S. The 
committee believes that the Fed- 


point. 


eral Government's jurisdiction 
over criminal law must include 
steps considered essential to the | 
prevention of crime. 

One of the worst obstacles in 
anti combines administration has 
been Canada’s constitution, says 
the report. Ottawa has only a 
limited field in controlling com- 
bines, This has led to treating a 
combine detrimental to the public 
interest as exclusively a criminal 
offense since there nas been a 
widely held view that Federal 
powers extend only to criminal 
iaWw. 


250,000 Face 
Pay Slides 


(Continued from page 1) 
An examination of 1,140 agree-| 
ments (about a quarter of all 
contracts) signed during the first 
eight months of 1951 shows 220 
contain an escalator arrangement. 
Number of workers covered: 163,-| 
000 or 40% of the 374,000 involved 
in all contracts surveyed. | 

(It is estimated that another 
100,000 are covered by contracts 
not surveyed. In addition, scores 
of firms not organized, are pay- 
ing cost-of-living bonuses. to 
thousands more employees. In 
the United States, wages of some 
three million persons are govern- 
ed by escalators. Only once has 
the U.S. index declined enough 
to lower wages. The drop: 2c 
back in 1950. 

Escalator deals are most preva- 
lent in manufacturing, although 
the greatest number of employees 
covered are in construction. The 
breakdown: 


Agree- Workers 

ments Covered | 
Logging eeeees 2 33,100 
Mining . eee see 9 47,000 
Manufacturing . «oe 108 43.000 
Trans 15 6.490 
Construction 60,600 
Public Utilities 10,000 
1,600 
3,200 


Trade 
Services . 

For salaried employees, the 
customary formula is: 25c per 
point, a carryover from wartime 
practice, although some adjust- 
ments are made on a monthly 
basis. 

Few contracts contain any 
clauses limiting the upward 
movement. But a “floor” is a 
common feature. The usual floor 
clause provided that wages can 
not go below the base point] 
(usually the C-O-L at the time 
the contract was signed). 

Another arrangement specifies | 
that basic wages rates arrived at 
by collective bargaining cannot 
be affected by a declining index. 
A few provide for renegotiation 
if the index falls below the base | 


sees HENRY MORGAN & CO. LIMITED 


You are sure of Quality at Morgan's 


Z 


lly 


| portionate 
| indicated in the estimates of capi- 


On Economy 


(Continued from page 1) ! 
couver Hotel. The outcome of 
these disputes may set the pat-)| 
tern for settlements at six other | 
CNR hotels across the country. 

The cost-of-living drop should 
have a significant bearing on 
these labor disputes and negotia- 
tions. It is by far the largest of 
three declines shown in the last 
four®* months and was brought 
about by a sharp drop in virtu- 
ally all important food prices and 
a lesser decline in clothing prices. | 
It was accompanied by a continu- 
ing decline in the wholesale price 
index. In industrial materials it | 
has dropped nearly 40 points in 
the year and in farm prices by 
about 26 points. 

On the basis of the current 
common formula (1.3 ;oints in 
the cost of living equals 1 cent 
an hour) the present drop should 
be reflected in a moderation of 
nearly a cent and a ialf an hour 
in labor’s wage demands but in 
practice this is unlikely to be the 
case, Labor will claim it is al- 
ready entitled to higher pay. But 
some labor groups may look far- 
ther ahead. One union, the Gar- 
ment Workers, has obviously al- 
ready done so and accepted a 
contract at the same level as last | 
year. 

Investment Intentions 

Based probably on the forecast 
of investment intentions for 1952 
the Finance Department predicts 
continued high levels of employ- 
ment for the year. This does not 
mean any fear of labor shortages 
such as were evidenced this time 
last year nor does it mean the 
absence of spotty unemployment. 
The degree of unemployment in 
some regions and some industries | 
will be influenced by the extent 
to which the consumer loosens 
his pocketbook during the com- | 
ing months. 

On March 13 registered unem- | 
ployed in Canada had reached a} 
total 82,000 above the same date 
last year with the crease almost 


}entirely confined to Ontario and | 
ithe 20% 


Quebec. In the following week 
the figures reversed last year’s 
trend and increased by another 
4,600 to a total on March of 382,- 
282. The increase still was large- 
seasonal. Loggers have been 
coming out of the bush slightly 
ahead of the spring demand for 
labor in the construction indus- 
try an on the farm. There is 
prospect of a strong demand for 
agricultural labor and an absorp- 
tion of a good part of the surplus 
in defense supporting industries, 
particularly in resources develop- 
ment programs. Mr. Howe has 
predicted the end of significant 
unemployment by June. 

The regions of high employment 
will follow very largely the pro- | 
increases in activity | 


i 


tal expenditure — British Colum- 
bia, Alberta, the Northwest Ter- 
ritories, Labrador and to a lesser 
extent Newfoundland. In many 
cases the projects are in remote 
areas and will necessitate a fairly 
drastic shifting of the labor force 
as well as facing some industries 
with the problem of accommo- 
dating workers. 


Abbott Tells | 


About Taxes — 


(Continued from page 1) 
maintained can do grave damage 
to the economy as a whole, and 
I say quite candidly that if I had 
more leeway for tax abate-| 
ment, it is to income taxes, for 
corporate and personal, that I 
would give first consideration.” 


Here comes the question 
whether, political considerations 
aside, the $40 millions dropped 
on personal income tax might 
better have been used in the cor- 
poration field as well as the $12 
millions reduction due to the 
0.6% rate adjustment. If the 
whole $52 millions had been ap- 
plied to corporation tax reduction 
and another $8 millions had been 
taken from the commodity tax 
cuts it would have enabled the 
Finance ‘Minister to achieve the 


| objective which he hoped for last 
} year of an over-all corporation 


. 


Morgan’s ..efor the finest 


[Imported golfing equipment 


tax which would not exceed 50%. 


The basic tax which has emerg- 
ed from incorporating the 20% 
defense surcharge and the 5% tax 
previously collected on behalf of 
the provinces into the permanent 
federal structure has been shaded 
down from the previous level by 
only .6% and this shading has 
been done only on profits above 
the $10,000 level. Collectively 
corporations will pay $12 millions | 
less on this score and $48 mil- 
lions more on the O.A.S. levy or 


}a net increase of $36 millions in 


| 1952. 


@ From Scotland, Robert Forgan “Skee Sole’ woods and irons, with 
trve temper dynamic chromed shofts, superb leather grips. Matched. 


Woods....... 


Nos. 1 fo 4, set 


Nos. 2 to 9 and putter, set 


2 
© English bog in duck, black hide trim, extra large accessory pockets , 


with locks, podded shoulder strap 


49.50 


@ English golf umbrella, wooden handle 


@ MORGAN'S “Gleneagle” balls, British-made in Canadian regulation 


size, dozen 


As it is, corporation tax levels 
work out this way: 

On first $10,000 of profits — 
20% plus 2% OAS tax, 22% (new 
rate). 

On 
plus 
rate). 


The rate for corporations in On- 
tario and Quebec will of course 


profits over $10,000—50% 
2% OAS.tax, 52% (new 


«/o 


be 24% and 54%. 


@ Nylon slip-on head covers, each ........+++: 


MONTREAL 


In announcing the back-to-1951 
reduction in the cigarette tax, Mr. 
Abbott has been frank in admit-| 
ting a twofold miscalculation. 
This“tax was put on for revenue 
purposes to help pay for the new 
defense burden. Circumstances | 
were against him. A run on} 
cigarettes before the budget, 4) 
subsequent jump in the manu-| 
facturers’ price and finally a/| 
labor stoppage al} contributed to} 
a drop in sales.“ 


| Hy-Charger Pet. 15 
mperial Of] ... 20 


April 12, 1952 THE FINANCIAL POST 3 


Here’s Tax Foundation View |There is no better proof of Gar Wood's 
On Budget Outlook Proposal 


At the invitation of The Post 
Monteath Douglas, director 
Canadian Tax Foundation, 
made the following observations 
on the new budget: 


By MONTEATH DOUGLAS 
Executive Director, Canadian 
Tax Foundation 

The Budget’s annual 
ance is a necessary accounting 
convention that distracts attention 
from the continuity of the coun- 
try’s fiscal affairs. This year, par- 
ticularly, it has to be seen in 
continuity with the 1951 Budget, 
which launched the buildup 
phase of the defense effort on 


which Canada is now nearing 


| midstream. 


The total program: of expen- 
diture, to quote the Minister, now 
consists in round figures of over 
$2,000 millions for defense, nearly 
$1,000 millions for socia] security 
and pensions of various kinds, 
about $650 millions for debt in- 
terest and payments to provinces, 
and about $650 millions for gen- 
eral administration and all other 


activities of the Federal Govern- | 


ment. Given these figures, in a 
situation where inflation has been 
checked but its springs remain 
potentially strong, there is neither 
room nor justification for sub- 
stantial tax reduction. 


The reduction effected in two! 


directions, namely the special 


excises and the personal income | 


tax, therefore goes further than 
might have been expected. On 
general grounds it is based on 
the calculations (1) that infla- 
tionary pressures have been 
brought under control for the 
time being, and (2) that increas- 
ing production will increase the 
yield of the existing tax struc- 
ture by $400 millions, or about 
10%. On particular grounds it 
represents correction or adjust- 
ment of last year’s measures, Last 


year’s heavy increase of special | 


excises on consumers durable 
goods anticipated high demand 
which not only failed to carry on 
but was presently reversed, while 
personal surtax was a 
provisional expedient that dis- 


torted the rate structure ard re-| 


quired rectification in any event. 
Consolidation of federal and 


appear- | 


provincial corporation income tax 
(subject to compensating adjust- 
ments and the special relief to 
power companies), which leaves 
the net position substantially un- 
changed, again carries the Min- 
ister’s comment that the corpora- 
tion tax is too high for a long-term 


i 


level. But if he could only afford | | 
$116 million of tax reduction this 


year there were the strongest 


arguments for giving special ex- | 


cises first priority and taking the 
personal income tax next, leaving 


the corporation tax for the later | 


consideration that is inferentially 
promised. Corporate enterprise is 
| being taxed less heavily in Can- 
ada today than by our principal 
defense partners on either side of 
|the Atlantic. Public opinion is 
also a limiting factor here. The 
public has been educated by in- 
stitutional advertising to regard 
corporations as though they too 
were in some sense people, rather 
than legal machinery for the em- 
ployment of capital, and the idea 
that companies can pay taxes like 
people and that’s the end of it is 
firmly implanted and will die 
hard. 


The estimated margin for tax 
| reduction is also based on the de- 
liberate supposition that a short- 
| fall of defense expenditure is 
| again more likely than an over- 
run this year. It can be conclud- 
ed that the Minister has taken 
the benefit of every reasonable 
argument to avoid flirting with a 
surplus short of actually embrac- 
ing a deficit. 


The budget speech is, of course, 
a composite document by several 
hands and, as usual, interested 
people will find it worth reading 
after the dust clears. It contains 
several features that cannot be 
reviewed here. One is an account 
of the way that estimates of rev- 
enue and expenditure are arrived 
at. Another section explains the 
anatomy of the surplus in its 
financial as distinct from its po- 
litical aspects. In particular, gov- 
ernment economy is discussed 
seriously and in terms that leave 


no doubt that the only effective | 


time to control 
|ture is before 
| statute books. 


major 
gets 


expendi- 
on the 
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First Heat Now Ended, _ 
Alta. Gas Race Still On 


(Continued from page 1) 
annually. Westcoast officials 
know that the Washington Fed- 
eral Power Commission would not 
consider talking import permits 
into U. S. unless the supplying 
company could show at least a 
20-year supply. Supplying of 
B. C. market alone is not consid- 
ered economically feasible. 

Date for start on Westcoast line 
will be largely 
speed with which new reserves 
will be proven up in a stepped-up 
drilling campaign in both Alberta 
and B. C. Peace River areas. The 
only stipulation is that Westcoast 


build a line to Peace River district | 


before Dec. 31, 1953, to serve com- 
munities there. 

Since the estimated gas require- 
ments for the Peace River district 
have already been provided for 
in the Board's allocation it will 
mean that every additional suc- 
cessfyl well and new field in the 
area will represent that much 
more exportable surplus. At the 
same time the Board can review 
the whole supply situation from 
time to time and step up the ex- 
port quota considerably in the 
light of additional indicated re- 
serves. 

Gas officials acquainted with 
the gas picture in U. S. are not too 


; concerned about danger of losing 


the rich northwest U. S. market 
to a Texas pipeline company. 
They say the heavy 
Texas fields is now such that 
Washington is not likely to ap- 
prove a new pipeline based on 
this supply area to serve the 
northwest Pacific market. 

But the question still arises, will 
the obvious revenue potential of 
a completed Westcoast line be 
sufficient incentive to overcome 
the very real uncertainties at this 
time? And will Westcoast inter- 
ests be able to finance such an 
undertaking on favorable terms 
at this early date? 
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Although registering keen dis- 
appointment on Board's findings 
| Canadian Gulf Oil, owner of huge 
| gas reserves in Alberta’s biggest 
| gas-field, the Pincher Creek area, 
will likely continue its develop- 
ment program. Company has 
already spent some $10 millions 
on the field completing four wells 
and currently drilling three more. 
Officials estimate that the com- 
pany’s whole program calls for 
drilling more wells and construc- 
tion of necessary plants to produce 
and extract by-prodwects from the 
gas, costing an estimated $150 
millions. 

Lack of gas market for southern 
Alberta “woukid clamp a tight lid 
on the search for additional gas- 
fields in the area where the 
largest gas reserves would be 
seriously affected,” a statement 


load on| 
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| be stripped out of the gas without 
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from R. R. Porterfield, general 
manager of Canadian Gulf, says 
Pincher Creek, with reserves 
estimated around 1.5 trillion -u. 
. has “wet gas” which contains 
valuable by-products that could 


affecting its heating value. Some 
of these by-products such 
sulphur, natural gasoline and light 
hydrocarbon gases could form the | 
basis of a sizeable petrochemical | , 
industry in southern Alberta. 
Press for National Policy 
In the light of the recent Board | « 
finding, it being urged 
strongly than ever 


more 


yf 


evolve 
right away 
scale gas supply in Eastern Can- 
ada are being based on imported 
U. S. 
should 
power 
ing 
with 
Northwest U. S. 
Among oil 
erests 
Peace R 


Pacific 
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that company including Cana 
dian 
that Ottawa/Corp., Peace River 


When we moved into our present building in 1949, 
it was heated by a coal burning-boiler, needing a 
full-time maintenance man. 

Naturally, we replaced it with our own thermostati- 
cally-controlled, automatic Gar Wood oil-burning 


equipment. 


For two full seasons, we have heated 15,000 square 
feet of plant and office space and, in addition, carried 


out extra experimental work on oil heating. 


The total cost was approximately $1,200.00 per year, 
one-half the cost of the full-time maintenance man 
required for the coal-burning furnace, no longer 
Wood 
equipment. We have saved at least $3,000.00 per 


needed with Gar automatic 


oil-burning 
year on fuel costs and maintenance of the heating 
system; a saving that is the equivalent of 5% interest 


on a capital investment of $60,000.00 per year, 


_ Tarren OIL ECONOMY _ 


ENGINEERING 
650 DUPONT STREET 


INDUSTRIES CO. LIMITED 
TORONTO, CANADA 


ome national policy 


If hopes for a large- 


gas 


Co., Yankee Princess Oils, Calvan 
Consolidated and Qas Exploration 
Co 

Others who have acreage and/ 

discussion or interests in natural gas produc- 
Washington tion in this northern area include: 
toward arrang- Imperial Oil, Union Oil Co. 2f 
1 reciprocal basis California, California Standard 
Peace River Co., Canadian Gulf Oil, Cities 
Service Petroleum Co., B.A. Oil 
Co., Shell Oil Co., Sun Oik Co 
Central Leduc Oils, De] Rio Pro 
ducers, New British Dominion Oil 
Phillips Petroleum Co, of Okla- 
homa, Royalite Co., Texaco Ex- 
ploration, McColl-Frontenac, etc. 
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Fiberglas, in its many forms, contributes much to our modern 
way of life. One of the most common applications is thermal 
insulation, as in the walls of many modern homes and buildings 
. .- in ships and aircraft... in ranges and refrigerators... and 


more economically. 


1T.M.Reg’d 


fiBERGLAS 


GENERAL OFFICES: 50 St. Clair Avenue W., Toronto, Ont. 
BRANCH OFFICES: 4846 Sherbrooke St., W., Montreal 6, P.Q. 


85 Sparks St., Ottawa, 
go Paris Building, Winnipeg, Man. 


Ont. 


in money-saving Fiberglas Hot Water Tank Jackets. Then, there 
are Fiberglas reinforced plastics that are easily moulded into 
washing machine parts, pliable fishing rods and scores of other 
practical products. You'll find Fiberglas in Dust-Stop} Air Filters, 
acoustical tile and fireproof decorative fabrics. Fiberglas is in 
your life for good .. . always helping to do jobs better, faster, 


And where you will find it next 


Fiberglas Separators in storage batteries are 
new. They perform the functions of both the 
retainer mats and separators more efficiently... 
more economically. They are light in weight, 
thin and unaffected by battery acid and extreme 
humidity conditions. These and many other new 
and unusual uses for Fiberglas are continually 
being developed in research laboratories across 
the country... Fiberglas is an important part of 
today's modern living. 
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'T. G. Trusts To Buy! 
Ottawa Valley Tr. | 


A provisional agreement for the 
| purchase of all the assets, under- 


WEEK 
'‘Dosco oe Far, 


|| Approve Div. 
am New Preferred 


HAVEN'T 
Yielding 4.08% — 


. If you're busy during 
* the week, it's easy to 
deposit by mail—ot 

the Canada Permanent. 


This convenient method does 
away with waiting in line ond 
irksome porking problems .. . 
saves precious time! No matter 
where you are—at home, at 
work, or out-of-town, you simply 
fill out our convenient form- 
envelope, enclose your deposit 
ond mail it! We'll credit your 
account, send receipt showing 
balance, ond a new deposit-by- 
mail envelope. 


Write or telephone 
for further information. 


% INTEREST 


CANADA PERMANENT 
‘MoRTGAGE CORPORATION 


320 Bay Street, Toronto 
EM. 4-4461 


Ficard& Fleming 


Members: 
The Terente Steck Exchange 
‘ Montreal Curb Market 
Calgary Steck Exchange 
Canadian Commodity Exchange Ine. 


Direct Wires to Montreal, 
Arnprier, Granby, Quebec City, 
Peterborough, Victoriaville, Port Hope, 
Drummondville and Chicoutimi 


100 ADELAIDE ST. WEST 
TORONTO 1, ONTARIO 
Telephone: EM. 6-3751 
BRANCH OFFICE: 
at's George St., Peterborough, Ont. 


COMPLETE 


REAL ESTATE 


SERVICE 


@ RESIDENTIAL 
© COMMERCIAL . 
© INDUSTRIAL 
¢ PROPERTY MANAGEMENT 
* FARMS 
© SUMMER PROPERTIES 


AE.EPAGE 


REALTOR. 
ESTABLISHED OVER 38 YEARS 
Head Office 


320 BAY STREET 
TORONTO 
& 


24-HOUR SERVICE 


EMpire 3-566] 


KINGSWAY OFFICE - MU. 1127 
| NORTH END OFFICE - MA. 0336 
PORT CREDIT 2711 - OAKVILLE 2110 


Dominion Steel & Coal Corp.’s 
1951 annual 
last week, 
record-breaking prosperity. Des- 
pite a 71% increase in income | 
taxes, net profit at $5,453,832 was 
up 21.7¢; 


report, issued late 


3.9%. Earnings per new no par 


value common share totaled $2.62, | 


compared, on the same basis, with 
$2.16 in 1950 and $2.52 in 1949. 


So far this year, Dosco ordinary 
stock has been traded actively, 
edging gradually downward, how- 
‘ever, from $19% in January to a 
bottom of $16, touched March 26. 
Last week, as the company’s an- 


nual report appeared with the | 


news of record earnings and a 
strengthened financial position, 
the stock rose from $16% to $18. 
Early this week, however, it was 
a bit easier in a generally lower 
stock market, closing Monday at 
$17. On the basis of 1951's $2.62 
per share net, and the new 25c 
per share quarterly dividend rate 


+ announced last month, Dosco or- 


dinary shares presently sell at 
| 6.5 times earnings and yield about 
| 5.8%. 
Record Production 

The annual report contained 
few comments on either 1951 op- 
erations or the current outlook, 
these being covered: usually at the 
annual meeting (to be held April 
25) by President L. A. Forsyth. 
Earlier this year, however, Dosco 
reported that its steel production 
in 1951, despite a series of stop- 
pages and slowdowns last fall, 
set a new record for the fourth 
consecutive year. Ingot produc- 


tion totaled 708,000 tons, up 25,000 | 


from 1950. Coke and bar mill 
output also reached new highs. 

Prospects for this year are 
bright. With the acute steel 
shortage, the company stated, full 
production and full use of equip- 
ment are expected iA 1952. 


One of the things most impor- 
tant to Dosco’s future, of course, 
is its big three-stage expansion- 
modernization program, started 
in 1949 and expected to cost over 
$44 millions, Last year, additions 
to properties and plants totaled 
$10,127,829 and the consolidated 
net book value of properties at 
Dec. 31, after depreciation of $48,- 
478,859 and other adjustments, 
totaled $45,611,482. 


One of the key phases of the 


program comprises modernization 
of Dominion Coal Co. operations 


and a special section of Dosco’s 
|report describes the substantial 


progress made to date along these 


lines. Dominion Coal Co. projects 
| of major importance now in hand, 


and needing five to six years to 
complete, involve over $17 
lions. These expenditures are 
necessary, Dosco points out, for 
the continued successful, compet- 
itive operation of its collieries. 


| Consolidated Report 


The Dosco annual report con- 
solidates operations of all of its 


| ding Nova Scotia Steel & Coal Co. 
}and its subsidiary companies. It 
| does not include Dominion Coal 
Co. and Truscon Steel Co. of Can- 
ada, which are not fully owned. 


Consolidated working capital at 
the end of 1951 totaled $41,050,- 
088, up from $34,916,720 a year 
earlier ahd $33,631,936 at Dec. 31 
1949. 

Further progress toward redu- 
cing mortgage debt was made 
during the year, indebtedness re- 
tired totaling $939,700. In addi- 
tion, deferred payments on prop- 
erties were decreased by $332,080 
and special bank loan by $146,000. 
| At the year-end, first mortgage 
| bonds outstanding (excluding $1,- 
| 112,000 serial bonds and sinking 
fund installments payable this 
year) totaled $12,151,500, against 
$13,221,200 at the end of 1950. A 
total of $7,970,000 4% convertible 


FOR SALE: 


Earnings At Record Level | | 


summarizes a year of | 


from 1950 and topped | 
1949, the previous record high, by | 


mil- | 


, debentures, issued last year, was 
also outstanding. 
At Dec. 31, 1951, 2,079,666 new | 
| ordinary shares were outstanding, | 
| including 1,500 issued through | 
[conversion of $30,000 principal | 
amount of convertible debentures. 
Book equity per share, which has 
been rising steadily in recent 
years, recorded another gain, 
| amounting to $33.76 at the year- 
end, against $31.79 a year earlier 
and $30.28 at the end of 1949. It 
was just about double the current | 
market price. 
> 


Trend from Cheap Money 
| Seen As Fundamental 


The trend away from cheap 
money toward more flexible in- 
terest rate policies in Canada and 
in the United States is of funda- 
mental significance, the March- 
April 1952 Bank of Nova Scotia 
Monthly Review says in the sec- 
ond of two numbers on the supply 
| of money and monetary policy. 


“It is the backbone .of the 
tighter credit policy, for it is very 
doubtful whether the more direct 
methods of credit restraint would 
have been effective had the com- 
munity still been able to add to 
the money supply by converting 
government bonds into cash with- 
out loss,” the bank says. Higher 
interest rates work in a variety 
of ways in the direction of restor- | 
ing a balance between savings 
and investment, thus helping to 
check inflationary tendencies. | 
Some of these are noted in the 
review. 


This is not to suggest that the 
movement toward more flexible 
interest rate policies offers an 
assured or easy solution to the 
| problems of maintaining economic | 
stability, it says, Indeed, the ef- 
fectiveness of monetary policy 
depends on whether it is in tune 
with other national economic 
policies and objectives. It cannot | 
operate effectively in the face of 
conflicting or unrelated policies 
concerning the national budget, 
taxation, interest rates or the ex- 
change rate. 

As a weapon of restraint, mon- 
etary policy sometimes encounters 
the objection that it is a blunt 
instrument and impersonal in its 
working. But, if it is impersonal, 
recognizing no other priorities 
than the judgment of the market, 
it is also an effective way to 
ration the supply of money. 

Such rationing is a task which, 
as recent experience strongly | 
suggests, governments seem tun- 
able to perform without permit- 
ting marked increases in the 
money supply or without inter- 
fering very seriously with the 
operation of a free economy. 

The Review discusses the mon- 
etary situation in Canada during 
the postwar period in arriving 
at the above conclusions. 


'Mathian Corp. 


wholly owned subsidiaries, inclu- | 


Earnings Rise | 


MONTREAL (Staff)—Sales of 
the British rubber division of 
Mailman Corp. and of Montreal 
Shoe Stores, 2 wholly-owned 
Mailman subsidiery, were ahead 
of the previous period in the first 
10 months of the current fiscal 
year ending April 30. Earnings 
of the two subsidiaries are also 
improved, The Post understands. 

Its Hull, Que., subsidiary, J. H. | 
Connor & Son, has sufferec a de- 
cline in washing machine busi- ' 
ness, along with other appliance 
manufacturers. However, opera- | 
tions at the Connor plant are be- 
ing stepped up, due to increased 
defense business. Some new ap- 
pliance lines are being added. 

The Connor company is doing 
tool work for A. V. Roe Canada 
Ltd. at Malton and has received 
orders from Canadair Ltd. for 
manufacture of parts and subas- 
sembly work for the F-86E cano- 
pies and intake ducts; T-33 tail 
surfaces and canopies; and spares 


|W. F, MAINGUY 


and repair components for C-47 

aircraft. 

About half the 600-700 now 
employed at the Connor plant are 
working on defense orders, and 
the number is likely to increase 
by about 300-350 by the begin- 
ning of 1953. 

The company plans to enter the 
vacuum cleaner field this month, 
and later in the year will also 
start production of clothes driers 
and small dish washers, 

Mailman Corp. took over a 
plant at St. Remi de Napierville, 
Que., in October. Formerly own- 
ed by Cambridge Rubber in the 
United States, the plant is now 
being operated under the name 
|Concord Rubber Co. 

The plant became idle last sum- 
mer, but has been re-opened, Op- 
erations are expected to be step- 
ped up this summer through the 

| addition of a line of plastic pro- 
tective footwear not made before 
in Canada. Present output con- 
sists mainly of heavy soles for 
industrial use. 


JACQUES CARTIER, QUE. has 
| sold $96,000 3% bonds due Feb. 1, 
1953-57, and $2,154,000 4% due 1958- | 

66, to Credit Interprovincia! Ltd. at | 
97.59. Net cost 4.232%. Proceeds fcr | 
| waterworks and sewers, Net fund-| 
led debt at Dec. 31, 1951, $2,798,800, | 
lof which $2,750,000 for public utili- | 

| ties, Population 24,000. 


sectieibieaneilinanabeelieaiie 

CANADIAN PACIFIC RAILWAY 
| CO. additional ordinary shares, is- | 
jsued on conversions of 3%% col-| 
lateral trust bonds, were admitted} 
to trading on the Montreal Stock) 
Exchange April 2. Total was 156,160) 
i shares. a 


Fire Truck on 6 wheel positive drive. Ford chassis — actual 
mileage under 10,000 miles. 

Equipped with: 

350 gallon water tank 

2—1'A” outlets 

2—CO, extinguishers on 50’ hose each 

2—Asbestos Fire Suits 

Foam Tank. 

May also be used for spraying or portable pump. 


This equipment originally cost over $18,000.00, and pump 
has been changed to self pick-up from any source. Approxi- 
mately 150’ hose. 


As is— where is — $2,500.00. Address replies to Haslam 
Transportation Lid., 3 Picton St. E., Hamilton, Ontario. 


INDUSTRIAL BUILDINGS 


Specialists in Design, Engineering and Construction 
of Complete Industrial Plants 
WRITE FOR FURTHER INFORMATION 


COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET, EAST - HAMILTON ° ONTARIO 


FACTORIES FOR RENT 


AT AJAX, ONTARIO . 


e MODERN BUILDINGS e EXCELLENT LOCATIONS 
@ ALL SERVICES AVAILABLE e 


SLOUGH ESTATES icanapa) LTD. 


ROYAL BANK BUILDING, TORONTO, EM. 3-9033 


up again in the legislature 


lacting 


For Woods Mfg. 


holders of Woods Manufacturing 
Co., at a special meeting held 


two new preferred stock issues 
and payment of a stock dividend. 


The first of the new preferred | 


issues consists of 60,000 4% non- 
cumulative participating redeem- 
able $50 par class “A” preferred 
Shares. Entire proceeds of the 
sale of these at par are to be used 
to acquire investments in - other 


companies. 


formerly vice-president, distri- | 
bution, Shawinigan Water & 
Power Co., has been appointed 
executive vice-president. 


E. B. Ed Eddy Co. 
Bonds Offered 


Public offering of an issue of 
$4.8 million first mortgage sinking 
fund 434% bonds, series “C”, of 
E. B. Eddy Co. is being made at 
$100 and accrued interest by a 


| syndicate headed by Wood, Gundy 


& Co. Bonds will be dated May 1, 
1952 and mature May 1, 1969. 

Since Dec. 31, 1948 the company 
has made capital expenditures of 
some $4 millions for new equip- 
ment, additions and _ improve- 
ments at its Ottawa and Hull 
plants and woodlands lovations. 
In addition, its present develop- 
ment program calls for further 
capital expenditures of about $4 
millions. 

About $2.3 millions will be used 
to reimburse the company in part 
for capital expenditures made 
since 1948 and the balance to fin- 
ance further capital expenditures. | 

In 1951 total production inclu- 
ded 51,874 tons specialty papers, 
47,640 tons newsprint, 23,401 tons 
paper board and 17,362 tons toilet 
tissue, serviettes, toweling and 
bag kraft. Profit, after deprecia- 
tion and depletion provision of | 
$1,238,121, was $3,482,381 ($2,283,- 
308 in 1950) before bond interest 
and income taxes. Net profit was 
$1,421,687 ($1,186,078). 


Interest requirement on the new 
issue and outstanding bonds will 
total $420,855 per annum, which 
amount will be reduced as sink- 
ing funds operate. 

Capitalization, outstanding on 
completion of financing, will con- 
sist of $2,961,000 first mortgage 
3'2’e bonds series “A”; $2,230,500 
first mortgage 4% bonds series 
“B”; $4,800,000 first mortgage 
4°4% bonds series “C” and 300,- 
000 common shares, par $100. 


Walker’ S Net 
Is Down 49.8% 


Con¥olidated net profit of Hiram 
Walker-Gooderham & Worts Ltd. 
for the six months ending Feb. 
29, 1952 amounted to $7,276,267, 
equal to $2.52 a common share. 
This is down 49.8% from the con- 
solidated net of $14,501,192, equal 
to $5.02 a common share, for the 
same period of the previous fiscal 
year, 

For the quarter ended Feb. 29, 
1952 consolidated net profjt was 
$1,996,013, equal to 69c a common 
share. This was down 71.3‘ from 
the comparable net of $6,940,344, 
equivalent to $2.40 a common 
share, of the previous fiscal year. 

The drop in net profit in the 
second quarter of the current 
fiscal year (71.3%) was consider- 
ably sharper than the drop of 
30.5‘ in the first quarter. 

Following are the results 
the six months period: 


for 


Six Montn Ending 
Feb, 29/32 “eb, 28/51 
$s 
Operating profit «- 21,762 a2 30,194 5,0 
Add: Other incon 7 
Deduct: Depre« 
Debt interest 
Beilk interest 
Income taxes . 
For, exch, losses 
ansfer from 
for exch, fu 
Net profit 
Net profit per 


app 


share .. 
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r 
Irustee Act 
Bills Committee of 


Reject 
Ont. 


The Legal 
the Ontario Legislature last week 


rejected a bill providing for 
amendment to the Trustee 

which would allow any trustee | 
operating a trust fund jin Ontario | 
to invest up to 35‘. of the trust | 
fund in certain designated classes | 
of corporation bonds and stocks 
(The Financial Post, March 22). 
As a result the bill will not come | 
this 


an 
Act 


session. 

Attack against the bill was led | 
by W. M. Nickle, (PC Kingston) 
who said trust companies were} 
“almost as transient trad- 
ers” throughout the province and 
who also objected to the type of 
advertising put forward by trust 
companies which, he said, was 
aimed at undermining the posi- 
tion of the estate lawyer. 

In a subsequent statement, J. G. | 
| Hungerford, president of the) 
|Trust Companies Association of | 
| Ontario and executive vice-presi- 
ident of National Trust Co., | 
'pointed out that the amendment | 


| would have given all trustees— | 


not just trust companies — the | 
right to invest up to 35% of the} 
value of any estate or trust in| 
the type of securities set out in| 
the proposed amendment. 


imillion 4% 


jproposed 


The second consists of three 
non-cumulative re- 
deemable $1 par class “B” pre- 
ferred shares. These have been 
created for the purpose of dis- 


tributing to shareholders a sub- 


| Stantial portion of the company’s 


surplus as at Dec. 31, 1949, which 
has been set aside as tax-free un- 
distributed income. 


While none | 


of them will be issued immedi- | 


| ately, the company will now be 
able to distribute a stock dividend 
as “future earnings and circum- 
stances” warrant. 

Woods Manufacturing is also 
negotiating sale of $1.5 million 
4%4°~ bonds due 1963, proceeds 
to go towards its expansion pro- 
gram. Recently, jt offered share- 
holders not more than 10,759 


| N.p.v. common shares at $4C each, 


the offer to expire April 15. Pro- 
ceeds are to be added to general 
funds. 


Mexico Trams 
To Sell Assets 


A special general mecting of 
shareholders of Mexicu Tram- 
ways Co, has been called for April 
29, 1952, in Toronto for the fol- 
lowing purposes: 

(1.) To eonsider an arrange- 
ment reached by the company 
and its wholly owned subsidiaries, 
Mexico Electric Tramways, Ltd., 
and Compania de Ferrocarriles 
del Distrito Federal de Mexico, 
S.A., with the Tramways Admin- 
istration of the Federal District 
for the settlement and termination 
of the companies’ business and 
operations in Mexico. 

(2.) To consider offers made by 
a subsidiary of Mexican Light & 
Power Co. for the purchase of 
certain properties which, under 
the arrangement, are to remain 
the property of the companies 

Receipts under the proposed ar- 
rangements, together with avail- 
able funds in Toronto, will per- 
mit a modest distribution to the 


| shareholders, President M. Rongé 


says. It is hoped that, at the time 
of the meeting, a statement of the 
approximate financial position 
can be presented. The company’s 
last annual report was for 1944 
as Mexican Government took over 
companies’ properties and busi- 
ness in 1945. 
Directors strongly 
that the shareholders 


recommend 
approve the 
arrangements, Mr. 
Rongé says. 


Can. Wire & Cable 


‘Backlog Is Heavy 


The heavy "ha klog of orders of 
Canada Wire & Cable Co. con- 
tinues unabated, President J. Y. 
Murdoch told shareholders at the 
annual meeting. 

Although demand has fallen off 
in some lines, orders for other 
products have offset the drop and 
requirements for defense produc- 
tion are now being felt, he said. 

“While there is evidence abroad 
of a decided change in what has 
been a pronounced seller’s mar- 
ket, we see no reason to expect 
that our business this year should 
fall too far below 1951.” 

Outstanding commitmerts on 
capital account, amounting to $1.5 
millions, involve mainly a new 
factory building of 80,000 sq. ft. 
and a 50,000 Sq. ft. werehouse 
near the L easide plant 


taking and business of Ottawa | 
Valley Trust Co. by Toronto Gen- 
eral Trusts Corp. has been ap- 


| proved by directors of both com- | 
MONTREAL (Staff) — Share- | 


panies, it is jointly announced by 
Charles McCrea, Q.C., TGT presi- | 


| dent, and G. Gordon Gale, Ottawa | 


last week, approved creation of | Valley 


president. Final agree- 
ment is now being worked out and 
details are expected to be sent 
shareholders around the eygd of | 
next week. 


The agreement is subject to ap- 
proval by the shareholders of both | 
companies and by federal and | 
provincial authorities. 

Ottawa Valley Trust Co. at Dec. 
31, 1951, had $334,745 investments; 
$31,501 current assets; $3,150 fixed 
assets and $5,941 current liabili- 
ties. Its estates, trusts and agen- 
cies account totaled $6,486,660. 
Capitalization outstanding consis- 
ted of 5,000 shares, par $100, on 
which there was $99,200 uncalled | 
subscriptions. 


‘We The People’ 
To Open First 
Office in Can: 


The first office in Canada of 
Merrill Lynch, Piefce, Fenner & 
Beane, widely known U. S. brok- 
erage and investment banking | 


| firm, and said the world’s biggest 


brokers, will be opened at 35 King 
Street West, Toronto, within the 
next 60 days, Managing Partner 
Winthrop H. Smith has an-| 
nounced. 


“The opening of an office in 
Toronto will be the first step 
Merrill Lynch plans to take in a 
tentative program that will see 
us expanding elsewhere in Can- 
ada,” Mr. Smith said. “The move 
into Canada was made after care- 
ful consideration and extensive 
study.” 

Merrill Lynch already is a 
member of the Toronto Stock Ex- 
change—one reason why Toronto 
was selected as the for its 
first Canadian office. In addition 
it belongs to the New York Stock 
Exchange, the New York Curb 
Exchange, the Chicago Board of 
Trade and all the other important 
American security and commodity 
exchanges. It has 104 offices in 
the United States and Cuba, | 

The firm, commonly called “We 
The People,” lists 66 general | 
partners and 34 limited partners 
in its 1951 annual report. It and 
its partners are members of 42 
exchanges and have 96 member- | 
ships on exchanges in the United 
States, Canada, Great Britain and 
Cuba. 

The firm’s profit was $9,481,359 
in 1951 after partners’ salaries 
and interest of 6+ on capital 
($12,544,090 in 1950). After $481,- 
043 charitable contributions and 
$6,500,000 estimated federal in- 
come taxes of the partners, the 
amount remaining for partners 
who participated in the profits 
was $2,500,316 ($3,510,350 in 1950). | 

In 1951 the firm did 9.7% of 
round lot New York Stock Ex- 
change volume as against 10.2¢; 
in 1950; odd lot volume was 15.0% 
(14.7¢-). On the Curb Exchange, 
the percentage of volume was 
8.3°7, the same as in 1950. It did 
6.4°~ of future business last year 
on all exchanges as compared 
with 6.25¢% in 1950 and 5.87‘~ in 
1949, 

No date has been set for the 
actual opening of the Canadian 
office but every effort is being 
made to expedite the remodeling 
and mechanical work that is nec- 
essary, Mr. Smith said. Mean- 
while Merrill Lynch is accepting 
written applications for employ- 
ment in the new Toronto office. 

All of the firm's facilities, in- 
cluding private leased wires, a 
special news wire and its educa- 
tional material will be available 
to the Toronto office. 


Sle 


AVAILABLE 


MONTREAL 
sold $100,000 44°; 
. 1953-72 to Wood, Gundy 
and Royal Bank of Canada at 99.35. | 31, 
Net cost 4.324%. * 


Volume quarter million, 
record. Will sell business and modern new front building. 
fur storage plant and building air cooled, 
block. 
Worth quarter million but will sell for One hundred thousand, 


Ontario Hydro Bonds 


The new issue of Ontario Hydro Bonds, yielding 
4.08%, is unconditionally guaranteed as to 
and interest by the Province of 
We offer as principals— 


erincipal 
Untario. 


Province of Ontario Guaranteed 


Hydro-Electric Power Commission 
4% Bonds 


Due April 15th, 1968 
Denominations: $500 and $1,000 
Price: 99 and interest, to yield 4.08% 


Proceeds of the new issue will be used in part to 
expand the developed electric power resources of 
Ontario to keep pace with the rapid industrial 
growth of the Province. 


Mail Orders Receive Prompt Attention 


Wood, Gundy & Company 

Limited 

Winnipeg Vancouver Halilax 
Hamilton Liondon, Ont. 
Calgary 

New York 


Toronto Montreal 

Quebec Ottawa 
Kitchener Regina 
London, Eng. Victoria 


Edmonton 
Chicago 


construction of 
public works 
equipment. 
1951, 
1951, 3,775. 


WEST, QUE., 
bonds due 
& Co 


incinerator, 
and purchase 
$147,624. Population 
Proceeds for re- 


High Class FUR and READY to WEAR business 


in Southern Ontario 


Good profit 
Cold 
City’s best business 
to take over. 


possibilities unlimited, 


Gentile owner wants to retire, no family 


Chartered accountants records available to only interested parties. 
Reply 


BOX 81, THE FINANCIAL POST, TORONTO. 


CONTROLLER 


Required for manufacturer with 
throughout Canada, capable of supervising general branch 
and cost accounting. Must be sufficiently mature and ex- 
perienced to supervise forty people and devclop office 
procedures. Future prospects excellent. Starting salary 
commensurate with ability and experience 


Please state experience and salary expected. 


sales and service branches 


All replies strictly confidential. 
BOX 95, THE FINANCIAL POST, TORONTO 


SALES PROMOTION MAN WANTED 


Dominion wide wholesaler essential commodity meat industry 
established Toronto over thirty years, requires services livewire 
sales promotion man. Ideal prospect should have at least five 
years successful background in all phases of retail merchandis- 
ing and advertising in the food field and will be expected to 
work on his own initiative. experience and carnings. 
All replies will be kept confidential and .interviews will take 


place promptly. 


BOX 91, 


Stale age, 


THE FINANCIAL POST, TORONTO 





AUTOMOBILE SALES 


MANAGER 
$50,000 per year to the right man 


A large independent, new and used automobile dealer, open- 
ing in another Ontario city of over 100,000 population, 
requires a Sales Manager of proven ability. 

The man we select will be paid a salary of $1,000 per month 
and have a car supplied both for business and pleasure, In 
addition to this he will be working on a very lucrative bonus 
basis which makes it quite possible for him to earn over 
$50,000 per year. 

Please do not reply to this ad unless you are very definitely 
capable of doing an outstanding joly, have the best of refer- 
ences regarding positions held in the automobile field 
well as character references which must be unquestionable. 
Applicant must be available by May 31st. 
know about this ad. Apply in confidence to: 


°% 


Our employees 


othe: 


Net funded debt at Dec. 


TRADE ASSOCIATION EXECUTIVE 


Thoroughly experienced in association general management 
including public and industrial relations, industry promotion, 
management counsel and with outstanding contacts across 
Canada in government and industry. Demonstrated ability 
in writing and public speaking. Personable, aged 38, over- 
seas senior officer, married, healthy, !.omeowner but willing 
to re-locate. Good reasons to change present position. 
Available on reasonable notice. Write with confidence to 


BOX 105, THE FINANCIAL POST, TORONTO. 





AVAILABLE _ 
SENIOR ENGINEERING EXECUTIVE 


29 yeors old—Gradvate Mechanical and Aeronautical Engineer—Member 
of several leading professionel! institutions, Direct experience covers— 
General Management — Soles Management — Production Control, Wide 
mechanical experience with specialized knowledge of jet engines. Widely 
travelled. 


Presently engaged os Managing Director of leading Company, Seeking senior 
executive position where drive and initiotive are required. 


Reply in cenfidenee to: — 
BOX 8, THE FINANCIAL POST, TORONTO 


THINKING OF RETIREMENT 


EXCEPTIONAL INVESTMENT OPPORTUNITY 
IN 
CANADA'S BOOM CITY 


Two Modern Office Buildings in the heart of down- 
town TORONTO — Annual income of 49,550. — 
400,000 in A-1 leases — Price 330,000 —— cash 
$70,000. 


BOX 102, THE FINANCIAL POST, TORONTO. 


Ce nn 


BOX 93, THE FINANCIAL POST, TORONTO, ONT. 


McLeop, Younc, Weir & COMPANY 


LIMITED 


DEALERS 


GOVERNMENT, 
AND 
CORPORATION SECURITIES 


IN 


MUNICIPAL 


50 King Street West 276 St. James Street West 


Toronto Montreal 
Telephone: EMpire 4-0161 Telephone: HArbawr 4261 


Offices ot: Hamilton, Londen, Ottawe, Winnipeg and New York. 
Correspondents in Lenden, Engiend. 


McLeop, Younc, Weir & RATCLIFFE 


WEMBERS OF 
THE [ORONTO STOCK EXCHANGE MONTREAL STOCK EXCHANGE 
MONTZEAI CURB “MARKET 


STOCK ORDERS EXECUTED 
ON ALL EXCHANGES 


50 King Street West, Toronto EMpire 4-0161 








McKim Appointment 


Says Budget 


Overlooks 


Vital Tax Regulations 


By STUART THOM LL.B. 


(Mr. Thom is tax consultant for 
The Financial Post.) 


The Budget resolutions this 
year bring to a conclusion a trend 
which had become well defined 
over the past few years. 

There was a time when the 
Minister in his budget 
would more or less explicitly 
describe the legislative changes 
which would appear in techni- 
}cal language in the amending 
| bill a week or so later. 

4. C. BALSON 
that many amendments, some of 
considerable consequence, found 
no place in the Resolutions. Those 
just brought in do not contain a 


Joins the Toronto office of McKim Adver- 
tising Limited as Media Director effective | 
April 15th. Mr. Belson is ar honour | 


graduate in Economics of the University | -* 
of Toronto. Prior to joining McKim, Mr.| Single reference to proposed 
Balson was associcted with McConnell| changes in anything but rates 
Eastmon & Co. Lid, as Research Director | and exemptions. In the text of 
and latterly with Vickers & Benson Ltd.,. the speech there is a brief refer- 
as Director of Medio. ence to amendments to the statu- 
tory pension provisions and it is 
said that “other nontechnical 
amendments affecting the per- 
| sonal income tax will also be pro- 
posed in the amending legisla- 
tion.” 

It is difficult to 
the Income Tax Act has reached 
such a pitch of verbal and opera- 
tive perfection that the recom- 
|mendations of associations of 
manufacturers, accountants and 
lawyers, to mention no others, 
are to be passed over as “minor 
technical changes.” The answer 


FOR SALE 


General Motors 6 cylinder Diesel 
engine, 160 H.P. Model #671 
connected to a chain speed reduc- 
tion unit with forced off feed. 


Westinghouse Generator, 75 cycle, 
550 Volt, 750 R.P.M. complete 
with automatic voltage regulator, 
voltmeter, ammeter, current trans- 
former and transfer switches. 


This equipment is in excellent con- 
dition ond will be sold either 
separately or os a complete unit 
Any reasonable offer for it os a 
complete unit will be considered 
as it must be moved shortly. Avail- 
able for inspection at The Dore 
Compony Limited, Kitchener, Ont. 


Twelve Crown 
formerly exempt from 
tax will pay a tax on 


income 


These corporations are: Cana- 
dian Broadcasting Corp., Cana- 
dian Farm Loan Board, Canadian 
National Steamships, Canadian 
Overseas Telecommunication 
Corp., Central Mortgage & Hous- 
ing Corp., Eldorado Mining & 
Refining Ltd., Exports Credits 
Insurance Corp., Canadian Na- 
tional Railways, Northern Trans- 
portation Co. (1947) Ltd., North- 


PERSONNEL MANAGER 


Expanding manufacturing 
company in the engineering 
field, Montreal 


quires man with plant per- 


area, re- 


sonnel experience to organ- 
ize personnel department. 
An essential requirement is 
bilingualism and preference 
will be given to applicants 
between 35 and 40 years 
of age. Salary according to 
experience. Apply 


| Appointed Partner 


BOX 109 
THE FINANCIAL POST, TORONTO 


| CONSOLIDATED 
WAREHOUSES 


| 

| 
corp. | 
Storage Space | 
Available 
C.N.R., C.P.R., Siding | 


2485 St. Patrick St., Fl. 8595 
Montreal 


D. W. CURRIE 
The appointment of Mr. D. W. Currie as 
a General Partner of the firm has been 
| announced by Burns Bros. & Co. 


* 





POSITION OPEN 


Available — editorial position in financial section of To- 
ronto business paper. Requirements: man — age 28-35 
— sound education — newspaper reporting experience 
preferably of financial nature — prepared to travel in- 
terviewing senior executives. Replies confidential, Our staff 
knows of this advertisement. 


BOX 104, THE FINANCIAL POST, TORONTO. 


SENIOR ACCOUNTANT 


25 years business experience including banking, credit and 
collections, cost accounting, public accounting and auditing, 
available immediately for responsible position. Highest refcr- 
ences. 


BOX 66, THE FINANCIAL POST, TORONTO, 


Just as core and skill ore apparent 
in every graceful line of o 
.. Sedo 
House of Lords typify cigar 
craftsmanship at its best. Select, 
all-Havano filler and the finest 
wrapper money con buy ore 
masterfully combined in this cigar to 
bring you supreme smoking enjoyment. 


Chippendole choir . 


In @ variety of shapes 
GOLD STRIPE 
CORONA DE LUXE 
PETIT CORONAS 
LIES 


QUEENS 
PANETELAS 


speech | 


Last year it was conspicuous | 


believe that | 


companies, | 


income | 
|earned on and after Jan. 1, 1952. | 


to their representations will ap- 
pear in the Bill, one way or an- 
other. 
| The ‘constitutional develop- 
}ment, now fully revealed, is an 
| the attention of students of fiscal 
policy. It will assume radical 
importance if it indicates an in- 
tention by the Government to 
| recognize the distinction between | 
amendments which bear directly 
on the tax yield, such as rates 
and exemptions and amendments 
which correct anomalies and in- 
equities and even result in 
changes in taxing principles but 
which only incidentally, if at all, 
have any effect on the tax yield. 
The former must properly remain 
closely guarded secrets until they 
become effective. The latter 
might very well be exposed to 
informed and effective public 
discussion before they harden 
| into legislation. 

The annual free-for-all which 
lattends any amendment to the 
| U. S. Internal Revenue Code may 
be a bit too much for us to con- 
|template in our more subdued 
legislative processes. But Parlia- 
ment has shown itself none too 
well qualified to make a case or | 
a stand for the taxpayer. And 
so long as outside advice and 
criticism doesn’t encroach on the | 
| forbidden field of tax yield, it has 
hits place. It should get recogni- 
tion, 


SS -y+— 
Twelve Crown Companies Pay 
Income Tax From Now On 


west Territories Power 
Commission, Polymer Corp, and 
Trans-Canada Air Lines. 

That interesting change is con- 
tained in Finance Minister 
Abbott’s budget resolution: 

“That Crown Corporations that 
are classed as proprietary corpo- 
rations in the Financial Adminis- 
tration Act shall pay tax on in-| 
come carned on and after Jan 
1, 1952.” 

The above corporations are 
named in Schedule D of the Act, 
except the CNR. It is included, as 
the Act lists “National railways 
jas defined in the Canadian Na- 

tional-Canadian Pacific Act, 

1933.” 
| Whether the above corpora- 
| tions will also be liable for pro- | 
| vincial income tax in Ontario | 
}and Quebec, assuming that their | 

provincial income tax will still | 

be in force, is not clear. The} 
wording of the resolution would | 
| not exempt them from it, but Mr. 
Abbott in his budget speech said | 
that such corporations, “will in| 
future pay corporate income tax 
to the Federal Government in the 
same manner as any privately- 
owned corporation.” He does not 
|mention provincial governments. 
| Explaining the change Mr. 
| Abbott says. “Proprietary corpo- 
jrations are those so designated 
| under the Financial Administra- | 
} tion Act, and generally speaking | 
|are companies which are carry-| 
; ing on business operations similar | 
to and in competition with! 
| private business. One desirable 
result of this proposed action will 
be to make the financial state- | 
ments of these Crown companies 
more comparable with private in- 
dustry, and make it easier to} 


assess the relative efficiency of | 
| their operations. I do not expect | 
|this change to have appreciable | 


;nmet revenue effects. It will in- 
crease our tax receipts and re- 
duce our non-tax revenue. All 


Crown company profits eventu- | 


ally find their way into the 
Treasury, and many of them al- 
ready remit all or the greater 
part of their profits year »y 
year.” 


Tax Concessions 
‘Sought Not Given 
Mines and Oiis 


| Mining and western oi] ind 
tries found no significant change 
in Mr. Abbott’s budzet 

Special corporation 
cessions granted to 
oil industries in previous 
however, are continued. 
include the “deep test” 
allowance and the addition of 
another year to the period dur- 
ing which new Mines may qualify 
for the three-year corporat 
exemption. 

The mining industry had sought 
an extension of the privilege of 
writing off oil exploration ex- 
Penses now enjoyed by oi] “to 
put the industry on a 
able footing with oil.” 


years, 
These 


well 


ta> 


compDar- 


amendments of lesser import- 
ance” to be covered in the bill to 
amend the income tax. 

Mining does get one new break 
through the easing of the tariff 
on mining dredges and parts. 
These are placed on the free list 
for both British preferential and 
most favored nation categories 
(15% and 25% rates, respectively, 
formerly applied). 

Emergency Gold Mining Assist- 
ance Act. legislation is yet to be 
brought down. 


SUDBURY CONTACT MINES has 


jreceived payment for 50,000 shares | budget tax 


interesting one and will engage | 


No refer- | 
ence was made to this but Mr. Ab- | 
bott referred to “various technical | 


What Tax Changes Mean to You, Your Firm 


Working Out |Tax Relief For Utilities 
New Personal |But Others Still Hurt 


Income Tax 


How do you work out the tax 
you might have to pay on what 
you earn in 1952? 


Mr. Abbott has complicated it 
this year. Under the new regula- 


tions it’s “the average of the tax | 


at present rates including the 
20% defense surtax and the tax 
at the new rates set out in the 
resolutions.” 


Here’s how you dao it: 


Example 1 — Take a 
person with income of $1,800. 
Deduct statutory exemption of 
$1,000 leaving taxable income of 
$800. Tax on this at present rate 
of 15% equals $120. Add 20% 
defense surtax or $24 making 
total tax of $144.. 


Then calculate tax on taxable 
income under new rate of 17%, 
which amounts to $136. You 
then take the average of $144 
plus $136 or $280, which is $140. 


Example 
with income of $5,000. 
statutory exemption of $1,000 
leaving taxable income of $4,000. 
Tax at present rates $700. Add 
20% defense surtax or $140 


single 


9 


+ 


— Single person 


making total tax of $840. |ments and 7% 


Then calculate tax on taxable | 
income at $800. Average of $840 
plus $800 is $820. 


Following are the taxes pay- 
able on a number of representa- 
tive incomes for persons in dif- 
ferent brackets. 


These figures do not include 
the Old Age Security Tax of 
1% on taxable income payable in 
the last half of 1952 with a maxi- 
mum of $30 and 2% payable in 
1953, maximum payable $60. 


Present and Proposed Income Tax 
Note: (1) In calculating these taxes 
it has been assumed that all in- 
comes un to $30,000 are entirely 
earned incomes, and that incomes 
of more than $30,000 include earned 
income of that amount and addi- | 
tional investment income to make 
up the total. No account has been | 
taken of the 10% tax credit for} 
dividends from Canadian corpora- 
tions 


(2) The Old Age Security tax of 
1% on taxable income (maximum 
tax $30) in 1952 and 2% of taxable 
income (maximum tax $60) there- 
after is not included in the amounts 
in last column. 
Tax in 

Tax in 1952 | 
Full Year (6 mos, at 
at New present | 
Rates rates } 

6 mos, at 

new rates) 


Tax for 
152 at 
Present 


Income Rates 


1,000 
1,200 
1,500 
1,800 
2,000 
2.250 
2.500 
2.750 
3,000 
3.500 
4,000 
5,000 
7,500 
10,000 
20,000 
30,000 
50,000 
75.000 
100,000 
200,000 
400,000 


175 
225 
27 
323 
372 | 
484 
596 
820 
1,487 
2,301 
6,951 
12,371 | 
25,195 
42.965 
61,960 


360 
470 
580 
800 
1.450 
2.250 
6.750 
11,950 
24.354 
41,554 
60,004 
141,404 
318,344 


12.792 
26.177 
44.717 
64.457 
151,697 


737 


29 
Ode 


Married Taxpayer — No Children 


2,000 ..... ° 
43 
85 
128 
170 
265 
360 
580 
1,175 
1.900 
6.250 
11.400 
23,754 
40.904 
59.304 
140,604 
317,484 


10,000 
20,000 6.612 
30,000 12.192 
50,000 25,517 
75,000 43,997 
100,000 65,677 
200,000 
400,000 


1.992 


| Married Taxpayer — Two Children 


Eligible 
2.300 
2,400 
» 500 
2.750 


3.000 


for Family Allowances 


18 18 


4000 03 
) i4 
i ) I 1.100 
10,000 1,898 1.810 
20,000 6.450 €,100 
30,000 12.012 11,235 
50.090 2& "19 23.574 
75,000 43,781 40,709 
100,000 63,443 19,094 
200,000 


150,605 140.364 
400,000 338.567 317,226 


326,426 


Personal Income Tax Rates Pre- 
vailing for 1951 Calendar Year. 
r ble 
inceme Tax 
$1,000 or less ' 
1,000 ) plus i 
2.000 d plus 
4.900 plus 22° 
6.000 plus 
8.900 plus 30° 
10,000 plus 35‘ 
12,000 plus 


n next 
next 
a next 
next 
next 
next 
next 


1,000 
2.000 
2,000 
2,000 
2,000 
2,000 
3,000 


$15,006 
25.090 
40,000 
69,000 
90.000 
125.000 
225,000 
400 000 


$4,160 
8.660 
16,160 
27,160 
45,160 
67,910 plus 
137.910 plus 7 
269,160 plus 


plus 45* 
plus 
plu 
plus 
plus 


$10,000 
15,000 
20,000 
30,000 
n next 35,000 
next 100,000 
next 175,000 
remainder. 


next 
next 
next 
next 


* on 
* on 


Fur 


Raw 


Coat Prices 


furs have come in for a 
reduction of 10%. 


Deduct | 45.6% 


| Here i 


ernment, 


145,880 | 
327,570 | 


For Canadian corporations, 
there is little change in income 
tax. Only certain public utilities 
will benefit much from this year’s 
budget changes. There is no relief 
for hard-pressed, low-earning 
firms like trust companies, 


There will be no net increases 
in taxes paid by corporations. 
The top corporate income tax 
rate in Canada will be 52% in 
jeight provinces (down from 
| 52.6%) and 54% in Ontario and 
Quebec (down from 54.6%), in- 
| cluding the 2% tax on all corpo- 
|}rate income imposed under the 
Old Age Security. Act. 

Under the provincial acts now 
in effect in Ontario and Quebec, 
corporations having a head office 
in either of these provinces will 
be subject to the 54% maximum 
rate. 

At present, corporations pay, 
under the federal Income Tax 
| Act, 15% on the first $10,000 of 
profits and 38% plus 20% of 38°: 
(the defense surtax) or, in effect, 
on profits in excess of | 
$10,000. In addition corporations 
have been paying 5% in the eight 
provinces with which the Fed- 
eral Government has tax agree- 
in Ontario and 
Quebec 
s what Mr. Abbott 
proposes: 

(1) A 5% increase in the fed- 
eral income tax rate to replace 
the ~% provincial corporate 
income tax rate which, some 
time ago, it was announced the 
eight provinces would be asked 
to drop. 

(2) To make provision for a 
tax credit of the lesser of 5% 
of the taxable income from op- 
erating in a province or the 
amount of income tax actually 
payable to a provincial gov- 
ernment as a result of a corpo- 
ration’s earnings from opera- 
tions in that province. In effect 
this gives a 5% tax credit 
against federa] tax in respect 
of profits earned in Ontario or 
Quebec where provincial corpo- 
rate taxes are expected to be 
still in force. 

(3) To increase the 38% tax 
rate on incomes over $10,000 to 
50%. 

(4) To 
surtax 

(5) Rates to be effective on 
corporate incomes earned 
and after Jan. 1, 1952 

Under the budget proposal, cor- 
porations will pay a 20% rate 


repeal the defense 


on 


| on the first $10,000 of taxable in- 


come and 50% on the excess 
over $10,000 to the Federal Gov- 
In addition they will 


‘pay the 


, Canada 


| variety 
| greatest 
| adequate 


9c 


2% Old Age Security tax 
on all income. 

Corporations with a head office 
in Ontario or Quebec will pay an 
extra 2% in each bracket as a 
result of the 7% provincial rate 
in these provinces. 

Recalling the concern he ex- 
pressed last vear over the effect 
of the high corporate tax rate on 
certain public utility companies, 
Mr. Abbott recommended a 
change to grant measure of 
relief.” 

A corporation, resident in 
Canada, which derives more than 
50% of gross revenue for a 
taxation year ending on or after 
Jan. 1, 1952, from the distribution 
to or generation for distribution 
to the public of electrical energy, 
gas or steam will be able to de- 
duct an amount sufficient to 
reduce its tax rate to 43% on its 
taxable income derived from such 
distribution or generation. This is 
exclusive of the 2% old age secur- | 
ity rate. | 


“a 


its 


It will be noted that its revenue 
must come from the public and} 
that telephone utilities not | 
included. 

In explaining 
Mr. Abbott said: 

“This, it will be recalled, is a} 
group of companies in respect 
of which the Government of 
now turns over to the 
appropriate provincial govern- 
ments half of its collections of 
tax on the specified income, after 


are 


the concession 


| deduction of certain types of tax 


paid directly by the same corpo- 
rations to provincial governments. 
It is also, generally speaking, the 
group of companies which for a} 
of reasons finds the 
difficulty in securing 
income to attract the 
heavy volume of capital required 
to keep pace with public demand 
“I am well aware that the de- 

gree of relief which I find it 

justifiable to grant may prove 
disappointing to those concerned, 

but I do hope that it will make a 

real contribution to a solution of 

a problem we all recognize. It 
was only with the greatest re- 

luctance that I reached a decision 
to apply a reduced rate of tax to 
a named class of companies and 
I decided it should be done only 
as a temporary expedient... .as 
the corporate tax rate drops from 
its present 50% level (that is, ex- 
cluding the Old Age Security 
tax) the formula I am proposing 
will result in a lessening measure 
of relief to this special class of 
companies and when the rate 
falls to 43%, the formula will 
cease to operate.” 


Plastics Get Tariff Break 


“A real attempt to pull order 
out of chaos, Up to now, they've 
been trying to regulate a jet- 
propelled industry by means of 
horse-and-buggy tariff classifica- 
tions.” That was the first reac- 
tion of one large manufacturer 
of synthetic resins to the wide 
| tariff changes affecting his indus- 
try in the new budget. 


The changes are largely a nat- 
ural development in a_ fast- 
|expanding plastic industry in 
this country. 

In this budget the tariff board 
attempted two things: first, to get 
the dozens of synthetic resins 
| into their proper classifications— 
many of them up to now had 
been bundled into catch-all 
classifications on which flat 
tariff applied and second to 
give a measure of greater protec- 
tion to the fast-growing domes- 
tic industry 


one 


| Take the case of polystyrene, 
the heaviest volume synthetic 
resins. This was al] imported 
from the VU. S. un until 1947. 
Now, Canada produces twice as 
much she can consume and 
has been enjoying a sizeable ex- 


as 


Relief For Fore? z:: Gle 


Canadians rely largely on gla 
imports. The wide range of tar- 
iff reductions from 242% to 15°; 
in different types of glass im- 
|ported from “most favored na- 
|tions” could bring lower prices 
| particularly if the tariff cuts are 
matched by Pilkingtons of Eng- 
land who have a monopoly of flat 
glass manufacturing in U. K., and 
thereby control the export of flat 
glass to Canada free of duty under 
British preference. 

In addition, the “drawbacks” 
which gave rebates of 50% of the 
tariff paid on glass imported and 
used for mirrors, and 99% for | 
glass imported and made into 
safety glass, have been abolished. 
Cuts in MFN tariffs are enough to 
offset any increase in’ costs to 
mirror glass industry. Safety 
glass manufacturers will have 
tariff cuts on imported raw ma- 
terials but not to the extent of 
their previous 99% drawback. In 
addition, they did not receive the 
protection they sought against 
U. S. tempered safety glass. 

The effects of adjustments 
bring a substantial reduction in 
the margin of British preference 
jover the most favored nations, 
| and strikes Pilkingtons particu- 
larly. The advan‘ ges go to the 
|U. S., Belgium, France, Czecho- | 


at 15¢ a share, part of the March 31|Since raw material costs in a/S$lovakia, Poland, Germany, Swe- | 


| option installment under agreement | medium 


price range fur coat 


» | 


jden, all “most favored nations 


with Mentor Exploration & De-/ might only comprise 30% to 35% {and all substantial exporters of | 


trade. The protection of a 
tariff has been granted 
manufacturers for the first time 
The same thing has happened in 
the case of alkyd resins that go 
into paints and enamels, and 
vinyl that goes into sheeting for 


port 


742% 


a variety of uses including shower | 


where a 
been 


curtains, raincoats, etc., 
5% tariff protection 
granted. 

In one group — the cellulosic 
group of resins @¢nd plastics 
tariffs have been lowered largely 
because of very limited domestic 
production in that field 
many resins and  plast< 
means new ciassilications \ 
change in tariff. 

First reaction of 1 
plastic items to the changes was 
that it would tend to increase 
their raw material costs in some 
special where they 
import certain items _ slightly 
under domestic level. At 
glance, molders 
not out 
sharp c 
arise I 


has 


yders 


cases, 


first 
were 
any one 
that would 
i tariff changes. As 
for the consumer, the _ price 
changes on of 
plastics will 


howevel! 
point 


increase 


able to 
ym_ithe 
madeup article 


be very 


{ss 


ation at 7'z formerly 10‘ 


al tariff 17% 
15%). The raising of 
the general tariff has no appreci- 
able effect. Only if some of the 
present most favored nations lost 
that classification and to 
come under the general iff 
would it be important 


There has 


classification of glass tat 


und gene! f at 


(formerly 


were 


tal 


rall re- 
ff items 


been an ove 


C 


MM 


| 
could 
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We, os principals offer: 


THE HYDRO-ELECTRIC POWER 
COMMISSION OF ONTARIO 


GUARANTIED AS TO PRINCIPAL AND INTEREST BY THE 


PROVINCE OF ONTARIO 
4% BONDS 


TO MATURE APRIL 15, 1968 
CALLABLE ON OR AFTER APRIL 15, 1966 


PRICE: 99 AND ACCRUED INTEREST 
TO YIELD 4.08% 


BELL, GOUINLOCK & COMPANY 


LiMiTED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


Government and Corporation 
Securities 


WALWYN, FISHER & Co., 


Limited 
Member of The Investment Dealers’ Association of Canada 


44 KING STREET WEST, TORONTO 1, CANADA 
TELEPHONE: EMpire 4-1131 


FOR SALE 


Manitoba mining town restaurant, built two years ago. Fully equipped 
and with living quarters. No opposition. Annual sales of $60,000 can 
easily be increased. A growing concern, Will sacrifice. 


BOX 112, THE FINANCIAL POST, TORONTO. 


CUSTOMS, EXCISE & TRADE 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National 
Revenue, Customs and Excise 


100 RIVERDALE AVE., OTTAWA, ONT. 
Telephone 6-2321 


Se 


SPEED WELDING PRODUCTION! 
EARN HIGHER PROFITS! | 


» with 
aN ay Til 
Td 


HE 


modern 


The 


fast production, especially on heavy 


Aircomatic is a 


process 


Aircomatic process permits 


method of inert gas- 


shiclded electric arc welding that materials. Penetration is excellent 


offers many advantages for efficient, 


and, because of the small electrode 
economical and faster welding pro- 


duction. It 


speed welding 


diameter, vees can be narrower with 


makes possible high- 4 ircomatic Welding. 


4 


of a great varicty of 


' ‘ —4 
metals and alloys. including stainless If you area metal fabricator—with 


} ark 
stecl, aluminum, copper, aluminum ¢ither a small or large-scale business 


} t } irk 
» bronze, nickel and high you can benefit considerably with 


} needier 
vs. No fluxisused,so speedier 


For complete information and demonstration of the AURRCOMATIC WELDING PROCESS, 


call your nearest L.A. branch office. 


Canadian LIQUID AIR Company 


IMITED 


St. John's, Sydney, Halifax, Moncton, Quebec, Montreal, Toronto, Hamilton, London, 


Windsor, Winnipeg, Regine, Saskatoon, Colgory, Edmonton, Vancouver, Victoria. 


— 
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Harold Sy 
( 


- 


i. ¢€ 


? ’ ° . ) ° . 
has pleasure in aNnNoUNncing the admidsion of 
Li 


Messrs. CS. Barron; J. ML Duff Wood 


i 


c 
Jy 
into the partnership, of 
CT > é 
Sry & Company 
( c 


and (Trthur 


velopment. Balance of the install-| of resale price, the reduction at | glass to Canada. 
oe esa allie 8 4 eae | retail will be small. For instance,} An example of the changes: 
months. Issued capital is 2,755,000 | 8 muskrat back coat that sells for , common window glass can enter | 
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The Editorial Page 


Parliament Too Big Now 


Th the redistribution of six years ago Rt. Hon. 
James Gardiner announced that a ceiling on the 
number of House of’ Commons seats had been 
reached. Most people agreed that a membership 
of 262 in Parliament was already too cumber- 
some. Now Mr. Gardiner and his colleagues are 
back with a plan that would raise that ceiling. 

It should be turned down. 

The problem stems from the decline in Sas- 
katchewan’s population. Under the old rules 
that province would forfeit five seats in Parlia- 
ment as a result of this loss, and these seats would 
go to other areas where the population has in- 
creased, Total number of seats at Ottawa would 
remain unchanged. : 

Instead of facing the realities of this problem, 
the government proposes a political solution. It 
would increase the size of Parliament. The plan 
would require BNA Act amendment. 

This fancy scheme provides that the represen- 
tation in any province should not be reduced 
at one time by more than 15%. That figure was 
arrived at after some statistical juggling. If it 
had been placed any lower it would have given 
Saskatchewan more seats in the next Parliament 
than neighboring Alberta which has 100,000 more 
population. As it is, if the plan is accepted, the 
representation of the two provinces will be the 
same, Saskatchewan will lose three seats, in- 
stead of five, leaving it with 17. 

This juggling and the proposal to give one 
more seat to the Yukon and Morthwest Terri- 


Nothing to Plow Back 


Taxes should not be allowed to smother the 
old-fashioned, and sound policy of “plowing 
back” a substantial portion of earnings to 
strengthen and expand business facilities. 

Constant borrowing as the major, or only 
source of new capital is not healthy for a com- 
pany. Nor does it create a dynamic economy. 

This is well illustrated by Canada’s develop- 
ing petroleum industry. Its growth is essential 
in maintaining our standard of living and de- 
fense program. This expansion calls for the 
operation of colossal physical assets. 

At inflated prices, cost of replacement and 
addition to facilities, often exceeds depreciation 
reserves. The profit margin, narrowed by taxes, 
yields only a trickle of funds. Borrowing or 
involuntary liquidation of capital assets are the 
only remaining sources of additional capital. 

Last year’s operations of the Canadian Oil 
Cos. provide an example of how taxes are 
squeezing profits. In comparison with 1950, 
operating profit before taxes was up 17%. But 
taxes up 40°%. Thus no less than 98°) of 
the company’s increased earnings went into the 
Receiver-General. 


were 


Development of Canada’s natural resources, 
as Canadian Oji’s President Rea does well to 
point out, will be seriously retarded if taxation 
continues to drain off what is one of our most 
“important springs of new capital.” 

That warning should not go unheeded or we 
risk losing our main source of new jobs. 


Undermining Property Values 

Because federal wartime rental regulations 
overrode the residential restrictions created by 
homeowners anxious to preserve their neighbor- 
hood, many former high-class residential sections 
in Canada face rapid’ deterioration. 

A brisk trade has been built up in rooming 
house real estate in these one-time exclusive 
areas. Characteristic of the deals being put 
through are second mortgages discounted as 
much as 40% or 50%, and bearing interest at 
10°.. In order to recover this money, new own- 
ers often jam former single family houses from 
coal-bin to attic. 

The moral is that government regulations, 
which may be framed with good intentions, often 
have unexpected and distastrous results. All 
housing legislation must be carefully watched. 
We must be on constant guard against anything 
that penalizes home ownership. 


Our Dollars and Theirs 


There is much needless confusion about the, 


value of American currency in Canada. It was 
suggested in the Senate the other day that during 
the summer tourist season the government 
should ask Canadians to accept VU. S. dollars on 
the same basis as Canadian. 

Actually, of course, the American dollar is 
foreign currency in this country just as the Cana- 
dian dollar is foreign currency in the United 
States. 

When a Canadian visits Britain, or Belgium 
or France, he does not expect to have his Cana- 
dian dollars accepted, Before he enters these 
countries he has his money changed into the 
local currency. It would be much better.if the 
same practice were followed on this continent by 
both Canadians and Americans. 

It will be a useful piece of education in 
foreign exchange for American visitors who are 
requested to pay their way in Canadian money. 


Simple Way to Clean Out Slums 

No one likes slums, but not everyone is 
agreed on how to get rid of them. One suggestion 
is simply to enforce promptly and effectively 
existing laws and ordinances relating to san- 
itation, fire hazards, zoning and similar matters. 

The city of Pasadena, California, reports suc- 
cessful application of this method. After a recent 
conference between the planning commission 
and the city directors, the city manager ap- 
pointed officials:in the building department, 
health department and fire department to de- 
vote a certain amount of time each week to a 
“clean-up” program. 

Field inspection parties have since’ made over 
1,500 inspections and some 800 recommenda- 
tions. Over 1,000 notices requiring correction of 
deficiencies noted during field inspections have 
been mailed to date. Included in these notices 
have been certain requirements for the demoli- 
tion of 865 buildings of‘all types. 

Most of these structures were old and rotten 
houses, storage barns and garages which had be- 
come fire hazards and health problems. In elim- 
inating such sub-standard buildings, real estate 
values have been improved in many of the older 
sections of the city. 

+ Pasadena has.found that many property 

owners of their own volition have improved 

their properties prior to city inspection. In some 

cases the job has been done with the removal of 

a dilapidated porch and with the addition of new 
’ 


tories necessitates an increase of three. in the 
membership of the House’ of Commons, the 
second increase within 10 years. The Govern- 
ment has submitted the plan as an alternative 
to be considered by the special committee on re- 
distribution and is making it plain that it is not 
a government measure though there is no doubt 
about it being government backed. 


The present plan is highly objectionable on 
two scores, 

It adds quite unnecessarily to a House of 
Commons which is already too large and un- 
wieldy. In a growing country some adjustments 
are essential but to add representation because 
one province has lost population is the antithesis 
of common sense. It was to avoid just this sort 
of thing that the amendment of 1946 was adop- 
ted and it was Mr. Gardiner himself who an- 
nounced then that the new membership total 
constituted a ceiling on House of Commons 
representation. 


Even worse, the plan makes a radical de- 
parture again from the nearest thing to repre- 
sentation by population that Canada has ever 
had, The 1946 formula was not perfect but it 
removed at least some of the variations caused 
by political expediency. Now it is proposed to 
change the formula in order to avoid facing the 
political unpleasantness of realities. 

This sort of thing makes no sense. Such cyni- 
cal politicking wins no respect. 


lumber and a paint job. In other cases shacks 
have been torn down and replaced with new 
structures which eliminated fire hazards. In all 
cases property owners have discovered that 
proper maintenance increases the value of the 
owner's property as well as that of his neighbor. 

Such a clean-up campaign could well be 
adopted by Canadian cities. It would help re- 
habilitate their slums, thus removing any excuse 
for embarking on costly, publicly-subsidized 
housing schemes. 


It's Your Money 


Quite a fuss has been made over the more 
or less regular annual transfers of public funds 
from provincial to municipal authorities. 
Mayors and aldermen have been profuse in 
their thanks. There has been much talk of 
gifts, generosity, and so on. In some cases 
the provincial government people seem to have 
confused themselves with Santa Claus. 

The only Santa Claus in this, or any other 
case where public funds are involved, is the 
taxpayer. He is the only contributor. 

No matter what terms we use, these trans- 
actions between provincial and municipal gov- 
ernments are merely transfers of money sup- 
plied by the taxpayer. And certainly to some 
of this the municipal authorities have as much 
right as the provincial. 

Take the gasoline tax. Everybody who owns 
a car or truck contributes and contributes hand- 
somely. Some of these vehicles never run a 
mile outside their own municipality and with 
at least three quarters of them the great bulk 
of their travelling is within the local limits on 
local streets built and maintained by the local 
authorities, « 

Yet the provincial authorities collect all the 
gas tax. It is only fair that this revenue be 
shared but let’s do it without all this nonsense 
about gifts and generosity. It is the taxpayers’ 
money that is being handed around. 


Don’t Send a Boy 

Canadian exporters are missing the boat in 
South America, declares Alex Gray, president 
of the Canadian Exporters’ Association. And 
Mr. Gray quotes some most convincing statistics 
to back up his claim. 

South America, Mr. Gray told the C.E.A. 
recently, has a population of approximately 
100 million people. Most of the countries in this 
group have dollars to spend on imports—though 
few have enough dollars for all the imports 
they would like—and they are interested mainly 
in manufactured goods. That combination is 
rare in the rest of the world today, and that is 
why Canadians should be more interested, says 
Mr. Gray. 

From his own successful experience with 
Gray-Bonney Tool Co., Mr. Gray urges inter- 
ested firms to send top executives to make the 
first contacts, men able to authorize changes 
to meet local conditions. 

Canada’s greatest export need today is more 
customers. Far too large a chunk of our busi- 
ness is concentrated in the United States. Mr. 
Gray has pointed out one way to strengthen our 
position. 


The Other Side 

Bushworkers in Ontario under the thumb of 
a Communist-run union leadership, are now get- 
ting a chance to see the other side of the picture. 
The Ontario Forest Information Service is pub- 
lishing a breezy tabloid monthly newspaper 
called “Bush News” for and about workers in 
Ontario’s forests. 

For the first time, Ontario bushworkers are 
getting reading matter written for their specific 
consumption that doesn’t come straight from the 
Communist propaganda mill. Bushworkers have 
been provided with the opportunity to read the 
other side of the story. 

What they do now is still up to them. 


Marriage by Order 


A dispatch from Washington informs the 
world at large that the U.S. Navy has decreed 
all its personnel overseas henceforth must prove 
a “reasonably long” period of courtship before 
any marriage gets official blessing. 

This is very considerate of the U.S. Navy, 
but maybe it is barking up the wrong mast. 

The aim of this directive, as far as one can 
gather, is to prevent hasty decisions by lone- 
some or emotionally unstable individuals who 
may on an impulse make a decisfon, and a wrong 
decision, that will be binding. The aim, if that 
is it, is a laudable one. This particular means to 
achieve it is patently stupid, and potentially 
dangerous. 

Young men far from home for a long time 
can, and do, think and act foolishly on occasion. 
No amount of orders will change that. The 
remedy that suggests itself is counseling and, 
perhaps, a few guidance clinics. Ordering a 
man not to do something he's bent on doing will 
in no way help -him tunderstand why he 
shouldn’t do it. But talking to him might. 
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Holiday 
Serateh Pad 


During the absence o 
Napier Moore, 
contributed by 
Financial Post. 


OF COURSE WE HAVE HAD two 
wars and two doses of inflation since 
then. Even so there is quite a differ- 
ence between the first Canadian bud- 
get and Mr. Abbott’s latest. In 1868, 
the year following Confederation, the 
figures were: 

Total receipts «++ $13,687,928 

Total expenditures ., 13,486,093 


vacation of 
this column is being 
the editors of The 


Surplus ..... 201,835 

That was the kind of bookkeeping 
the average chap could grasp, and it 
stayed like that for quite a while. In- 
deed all federal expenditures for the 
first 44 years of Confederation, in- 
cluding what was then considered 
some wildly extravagant subsidies for 
the new railways, added up to $2.2 
billions or almost exactly half of 
what Mr. Abbott now proposes to 
spend in a single year. 


a * - 


WE ARE HARDENED to the fact 
that a resident of Halifax calls him- 
self a Haligonian. It seems logical 
that people who live in Montreal are 
Montrealers; in Toronto, Torontonians; 
in Winnipeg, Winnipeggers; in Van- 
couver, Vancouverites. (In the last 
case, the suffix can perhaps be justi- 
fied by the fact that civic pride in 
Vancouver is something of a religion), 

We believe that people from Cam- 
bridge are Cantabrigians; at least they 
fasten that label on with the degree 
when they graduate students from the 
university. 

but what would you call the citi- 
zens of Swift Current, Saskatchewan? 

Think for a moment, then make a 
guess, 

The answer is given by their own 
newspaper, the Sun, so it can’t be 
disputed. 

“Currentonians.” 


AT LEAST ONE CALIFORNIAN 
seems to be pretty excited about 
Canadian oil. Early in the week by 
air mail came this: “Enclosed $2. 
Push Financial Post Survey of Oils.” 
But no matter how hard they search- 
ec. the staff could find no bill, cheque 
or money order, Next day another 
letter air mail: “Enclosed find $2 
forgot to enclose. Rush oil book.” 
Another search and still no money, 
On the third try the Californian suc- 
ceeded in slipping in an American $2 
bill (present Canadian value $1.98) 
before his impatient tongue licked 
the flap, and the oil book was on its 
way. 


CANADIANS got quite a shock a 
few months ago when official popu- 
lation figures showed a total of less 
than anticipated. Most people thought 
we were well over 14 millions. DBS 
said we hadn't reached that figure, 
though since then we have. Several 
big cities were jolted, too, when the 
recent census deflated local estimates. 

It’s just possible that we have lost 
track of some of our people, In re- 
cent weeks we have heard of two 
cases where that has certainly hap- 
pened. One wes a member of our 
own staff, who this week left for a 
survey of Belgium, Holland and West 
Germany. When he went to get a 
passport, he discovered that Canada 
had no record of his existence. Of 
British origin he came here with the 
RAF during the war, liked Canada 
and took his discharge in this coun- 
try. Now a better Canadian than 
ever, he had to be officially “landed” 
just two weeks ago and pay $5 for a 
citizenship certificate. 

The other was a young lady, who 
happened to be born when her Cana- 
dian parents were living temporarily 
in the United States. She was brought 
back at the age of 11 weeks. 

Now grown up, educated, paying 
income tax and incidentally voting 
in the last few years, she also needed 
a passport for a trip to Europe. An 
official search failed to reveal any 
record of her entry 20-odd years ago, 
When prodded her father did remem- 
ber vaguely the immigration officers 
explaining something like this. “We 
never bother mentioning them when 
they’re that young. So many of them 
die the first year, anyway.” 


THE CURRENT STYLE fortnightly 
carries within it a special issue of 
“The Ryersonian,” the campus news- 
paper of the Ryerson Institute of 
Technology in Toronto. Unique in 
tl.: history of Canadian business 
journalism, it is a project for students 
to show how well they can publish a 
tabloid. 

All of the type was set by graphic 
arts students. 

Such 2 beautiful job has been done 
that the reader of Style might read 
right through the Ryersonian section 
thinking he was still perusing the 
former. But the Ryersonian section's 
front page has a guard against that~ 
a picture of dancers in sarongs—to 
let the audience know where the 
collegiate touch begins, 


Stop Me li— 


“Why don't you like girls?” 

“They're too biased.” 

“Biased?” 

“Yeah, you know—bias this and bias 
that.” 


The lecturer was a celebrated Doctor 
of Law, and his talk was to be on “Fools.” 
The chairman who was something of a 
humorist, stood up to introduce him. 

“Ladies and gentlemen,” he said. “We 
are now to have a lecture on fools by 
one”—he paused, and there was loud 
laughter before he resumed—“of the 
wisest men in the country.” 

The lecturer then rose to speak, 
“Ladies and gentlemen,” he said, “I am 
not half so big a fool as the chairman”— 
he’ paused, and again there was loud 
laughter—“would have you suppose.” 
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Post Scripts 


Covered the Hemisphere 

Only a few months away from his 
50th birthday, William Burton Gay, 
recently-elected financial vice- 
president aad comptroller of Inter- 
national Harvester Co.’s Canadian 

‘o operations has 
spent 27 of his 
years with the 
farm equipment 
Manufac- 
turing enter- 
prise. 

Born in James- 
town, New York, 
Gay, who bears 
a striking physi- 
cal resemblance 
to Hon, Paul 
Martin, federal 
Health and Wel- 
fare Minister, 
graduated from 
the University of 
Illinois in 1925 
in a finance and 
Majoring in ac- 


economics course, 
counting. 

From university, he joined the 
International Harvester Company, 
working in general accounting and 
tax work at the head office in Chicago. 
Four years later, he was posted to 
Argentina and in 1934, was placed in 
charge of all accounting in South 
America. 

After 10 years in South America 
which took him from the coffce 
plantations of Brazil down into ti ¢ 
dusty, rolling pampas of Argentina, 
he was sent to this country as vice- 
president of the company’s Canadian 
subsidiary, and its largest, employing 
about 6,200 of which some 3,800 work 
at the Hamilton plant. 

Married, with two children, 14 and 
12 years of age, both of whom were 
born in Argentina, Gay confines his 
hobbies these days to golf and reading, 
and says he gets in more of the latter 
and less of the former than he'd like 
to. 

Keenly interested in South American 
affairs as a result of his lengthy resi- 
dence there, he regards Brazil as the 
country with the greatest economic 
potential on that continent, while de- 
scribing Peron-dominated Argentina 
as now in the grip of*a runaway 
inflation. 

One of the experiences he likes to 
talk about concerning his stay in 
Argentina was the time he anc his 
wife were sitting in a Buenos Aires 
Park when suddenly four-inch artill- 
ery shells began whizzing over their 
heads, But it wasn’t until the next 
morning that they learned, through 
the newspapers, that a revolution had 
been staged overnight, and that a 
new government was in power. 

The first president of the Hamilton 
chapter of the Comptrollers Institute 
of America, Gay is a member of the 
familton Club, Scottish Rite Club, 
Hamilton Golf and Country Club and 
the Thistle Club. 


. . 
He Has Big Field 

Thomas Sheriff Duncanson comes 
into his new post as executive vice- 
president of Moore Corporation at a 
time when his firm reports record- 
high levels in production, wages, 
profits and taxes. Of medium height 
and sturdy build, with a slight 
Churchillian stoop of the shoulders, 
Thomas Duncanson at 55 has grey- 
green eyes under 
bushy ginger- 
colored brows, 
He talks earn- 
estly, using his 
hands as freely 
as he does his 
genius for the 
right word when 
he makes a point 
— whether he 
discusses the 
complex work- 
ings of electronic 
“brain” machines 
or the pleasur- 
able oblivion 
achieved = in 
painting with 
oils. Again like 
Churchill, he finds occasional relaxa- 
tion in painting. He is also very keen 
on golf—as are most other golfers 
who hit in the low eighties as a mat- 
ter of routine. 
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MR, DUNCANSON 


Born in Edinburgh, Scotland, edu- 
cated in Toronto, he’s lived in Buffalo 
and Toronto and because he has to 
travel extensively is a member of 
six clubs in both cities. 


Outside of his business trips on 
this continent he’s also seen England 
and a good deal of Europe during the 
first world war. He saw action with 
the Canadian Army early in 1915 
when Germany used poison gas. Staff 
Sgt. Duncanson later transferred to 
the Royal Flying Corps and served as 
a lieutenant on anti-submarine duty. 
After five years’ service he was dis- 
charged in 1919 and returned to the 
firm he'd joined as office boy six 
years earlier, F. N. Burt Inc. in Tor- 
onto, one of the original Moore com- 
panies. 

Duncanson later served as comp- 
troller of Canadian Wm. Rogers Sil- 
verware, then also in the Moore 
group. In 1935 he became assistant- 
general manager of F. N. Burt in 
Buffalo and three years later was 
made general manager. He has been 
its vice-president and general mana- 
ger since 1946. 

In 1922 he married Jean McGill and 
the Duncansons have ore daughter, 
Dorothy Jean, wife of Lieut. Charles 
L. Walker, U.S.N.; and one grand- 
caughter. Faithful to the Duncanson 
traveling tradition, Dorothy was mar- 
ried in Hawaii, has lived in San Fran- 
cisco and Norfolk, Va., and will soon 
be moving to Philadelphia. 

Her fatner might visit her and his 
granddaughter the:e but at present 
his life appears to be crowding in on 
him. In business forms and paper 
boxes Moore Corp. is one of the 
world’s largest manufacturers, with 
21 plants in the U. S. and Canada. Its 
new executive vice-president seems 
to be in for more traveling than ever 
before. 


Golfer at Two 

Newly elected president of the 
Ontario Association of Real Estate 
Boards is Bert E. Willoughby. 

Willoughby describes himself as “an 
ardent golfer”... and he seems to be 
indulging in a bit of understatement, 
for he began playing at the unusually 
tender age of two, and has been per- 
fecting his shots ever since. He still 
has the handmade club given to him 
on his third birthday by Nicol Thomp- 
son Sr. of Ancaster, Hamilton, a 
member of one 
of the greatest 
golfing families 
in Canada. 

In high school 
and college days 
Bert won several 
trophies in track§ 
and field, and % 
played middle 
wing on three 
championship 
football teams. 

Born in George- 
town, Ontario 35 @ 
years Wil- ff 
loughby received 
his early educa- 
tion in Toronto. 
Later he attend- 
ed the Ontario Agricultural College, 
Guelph, where he was elected presi- 
dent of the Students’ Administrative 
Council in his final year. He gradu- 
ated with the degree B.S.A. 

Following graduation Willoughby 
joined the staff of Canadian Indus- 
tries. 

He married in 1942, has two daugh- 
ters, seven und three years old. 

In 1945 he and his brother Jack 
purchased equal interest in the firm, 
J. A. Willoughby, forming the present 
partnership of J. A. Willoughby & 
Sons. The firm is one of the oldest 
real estate firms in Ontario, being 
founded in Georgetown jn the early 
1900’s. In -1917 J. A. Willoughby 
moved his headquarters to Toronto. 

Bert Willoughby, following his 
father’s example, has contributed a 
great deal to the real estate profes- 
sion. He is past director and present 
vice-president of the Toronto Real 
Estate Board, director and treasurer 
of the Canadian Association of Real 
Estate -Boards and member of the 
National Association of Real Estate 
Boards,in the U. S. A. 
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MR. WILLOUGHBY 


What Others 
Are Saying 


Editorial of the Week 


, One Way Street 
“Estevan (Sask.) Mercury 

In Canada the Federal Government is taking 
almost one-third of the national income. That 
does not mean everyone is paying this share 
equally. That figure is merely the average. Some 
individuals and industries are taking a load so 
htavy. that the creation of much-needed new 
capital is being stopped. 

Most provinces are increasing their debt and 
thus setting up obligations based on the present 
era of comparatively easy money. There will be 
difficulty meeting the impact of these when con- 
ditions change, as they “are -bound to, 

It does not seem possible that the ear of 
governments is not attuned to hear the general 
complaint that taxation is too high. Yet it would 
seem that listening is extended only to planners 
and advisors who delight in advising of the 
wonders of old age pensions, free hospitalization, 
unemployment insurance and such things whose 
real cost is hidden beneath a sugar-coated appeal. 

It would appear that the only way by which 
the extension of government spending can be 
stopped ,is by a nation-wide combined complaint 
that is unified and loud enough to scare the plan- 
ners out of their boots. 


That will only come when everyone not only 


_ talks about it but does something about it. 


Other People’s Views 


WHEN THE BOOM tapers off we may find it 
impossible to carry the tax load we have com 
pelled government to lay on our backs, warns 
the Victoria Colonist. “All our governments, we 
believe, are heading for financial trouble by an 
old and familiar route. At the moment, however, 
neither they nor most of the public are interested 
in such warnings. The lesson, as usual, must be 
learned the hard way.” 
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THE FAMED EASTERN TOWNSHIPS of Que- 
bec are changing fast. What was once an es- 
sentially agricultural area, says the Sherbrooke 
Record “is turning into an industrial section that 
promises to become one of the leading in Canada. 
This industrial growth has been accompanied by 
progress along other fronts, educational, social 
and cultural.” 


. * > 


FINE LAWNS and shrubbery are ruined each 
spring by careless children and adults who cut 
corners, complains the Wolfville (N.S.) Acadian. 
“Here is an opportunity for the schools to develop 
better citizenship by enlisting youth in the effort 
for a finer town. Young and old must voluntarily 
undertake to help in making things more attrac- 
tive. The best policing is in what each is willing 
to do, and in the practice of self discipline and 
courtesy.” 

. . *. 


ONLY ONE FOREIGN POLICY is possible for 
Canada regardless of political parties, declares the 
Vancouver Province. “In general it is support of 
the United Nations and support of the North 
Atlantic Treaty Organization. Though there may 
be debates on foreign policy in the House of Com- 
mons, and should be debates, there is little sense 
in any party flinging burning words across the 
floor at any other party. The burning words mean 
just nothing, because, in essence there is only one 
policy—and can be but one policy—and all that 
can be varted are points of-emphasis and detail.” 


. * . 


WHEAT PRICES don't always go down in the 
fall as the Canadian crop is marketed, points out 
the Winnipeg Free Press. “There has never been 
the slightest basis in fact for this belief. Prices 
on the market going back to the beginning of the 
century prove that prices have been higher in the 
fall than in the followirg spring and early summer 
just as often as the other way about. The present 
crop year offers another example of a rise in the 
world price, notwithstanding a 562-million-bushel 
crop in western Canada plus an unusually large 
carryover of 186.4 million bushels.” 
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The Editorial Page 


Parliament Too Big Now 


In the redistribution of six years ago Rt. Hon. 
James Gardiner announced that a ceiling on the 
number of House of Commons seats had been 
reached. Most people agreed that a membership 
of 262 in Parliament was already too cumber- 
some. Now Mr. Gardiner and his colleagues are 
back with a plan that would raise that ceiling. 

It should be turned down. 

The problem stems from the decline in Sas- 
katchewan’s population, Under the old rules 
that province would forfeit five seats in Parlia- 
ment as a result of this loss, and these seats would 
go to other areas where the population has in- 
creased, Total number of seats at Ottawa would 
remain unchanged. : 

Instead of facing the realities of this problem, 
the government proposes a political solution. It 
would increase the size of Parliament, The plan 
would require BNA Act amendment. 

This fancy scheme provides that the represen- 
tation in any province should not be reduced 
at one time by more than 15%. That figure was 
arrived at after some statistical juggling. If it 
had been placed any lower it would have given 
Saskatchewan more seats in the next Parliament 
than neighboring Alberta which has 100,000 more 
population. As it is, if the plan is accepted, the 
representation of the two provinces will be the 
same, Saskatchewan will lose three seats, in- 
stead of five, leaving it with 17. 

This juggling and the proposal to give one 
more seat to the Yukon and Fortnwest Terri- 


Nothing to Plow Back 

Taxes should not be allowed to smother the 
old-fashioned, and sound policy of “plowing 
back” a substantial portion of earnings to 
strengthen and expand business facilities. 

Constant borrowing as the major, or only 
source of new capital is not healthy for a com- 
pany. Nor does it create a dynamic economy. 

This is well illustrated by Canada’s develop- 
ing petroleum industry. Its growth is essential 
in maintaining our standard of living and de- 
fense program. This expansion calls for the 
operation of colossal physical assets. 

At inflated prices, cost of replacement and 
addition to facilities, often exceeds depreciation 
reserves. The profit margin, narrowed by taxes, 
yields only a trickle of funds. Borrowing or 
involuntary liquidation of capital assets are the 
only remaining sources of additional capital. 

Last year’s operations of the Canadian Oil 
Cos. provide an example of how taxes 
squeezing profits. In comparison with 
operating profit before taxes was up 17%. 
were up 40 


are 
1950, 
But 
Thus no less than 98° of 
the company’s increased earnings went into the 
Receiver-General. 


taxes 


Development of Canada’s natural resources, 
as Canadian Oj7l’s President Rea does well to 
point out, will be seriously retarded if taxation 
continues to drain off what is one of our most 
“important springs of new capital.” 

That warning should not go unheeded or we 
risk losing our main source of new jobs. 


Undermining Property Values 

Because federal wartime rental regulations 
overrode the residential restrictions created by 
homeowners anxious to preserve their neighbor- 
hood, many former high-class residential sections 
in Canada face rapid’ deterioration. 

A brisk trade has been built up in rooming 
real estate in these one-time exclusive 

Characteristic of the deals being put 
through are second mortgages discounted as 
much as 40% or 50%, and bearing interest at 
10°... In order to recover this money, new own- 
ers often jam former single family houses from 
coal-bin to attic. 

The moral is that government regulations, 
which may be framed with good intentions, often 
have unexpected and distastrous results. All 
housing legislation must be carefully watched. 
We must be on constant guard against anything 
that penalizes home ownership. 


house 


areas. 


Our Dollars and Theirs 


There is much needless confusion about the , 


value of American currency in Canada. It was 
suggested in the Senate the other day that during 
the summer tourist season the government 
should ask Canadians to accept U. S. dollars on 
the same basis as Canadian, 

Actually, of course, the American dollar is 
foreign currency in this country just as the Cana- 
dian dollar is foreign currency in the United 
States. 

When a Canadian visits Britain, or Belgium 
or France, he does not expect to have his Cana- 
dian dollars accepted. Before he enters these 
countries he has his money changed into the 
local currency. It would be much better.if the 
same practice were followed on this continent by 
both Canadians and Americans. 

It will be a useful piece of education in 
foreign exchange for American visitors who are 
requested to pay their way in Canadian money. 


Simple Way to Clean Out Slums 


No one likes slums, but not everyone is 
agreed on how to get rid of them. One suggestion 
is simply to enforce promptly and effectively 
existing laws and ordinances relating to san- 
itation, fire hazards, zoning and similar matters. 

The city of Pasadena, California, reports suc- 
cessful application of this method. After a recent 
conference between the planning commission 
and the city directors, the city manager ap- 
pointed officials: in the building department, 
health department and fire department to de- 
vote a certain amount of time each week to a 
“clean-up” program. 

Field inspection parties have since’ made over 
1,500 inspections and some 800 recommenda- 
tions. Over 1,000 notices requiring correction of 
deficiencies noted during field inspections have 
been mailed to date. Included in these notices 
have been certain requirements for the demoli- 
tion of 865 buildings of‘all types. 

Most of these structures were old and rotten 
houses, storage barns and garages which had be- 
come fire hazards and health problems. In elim- 
inating such sub-standard buildings, real estate 
values have been improved in many of the older 
sections of the city. 

» Pasadena has .found that many property 

owners of their own volition have improved 

their properties prior to city inspection. In some 

cases the job has been done with the removal of 

a dilapidated porch and with the addition of new 
‘ 
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tories necessitates an increase of three in the 
membership ¢f the House’ of° Commons, the 
second increase within 10 years. The Govern- 
ment has submitted the plan as an alternative 
to be considered by the special committee on re- 
distribution and is making it plain that it is not 
a government measure though there is no doubt 
about it being government backed. 

The present plan is highly objectionable on 
two scores, 

It adds quite unnecessarily to a House of 
Commons which is already too large and un- 
wieldy. In a growing country some adjustments 
are essential but to add representation because 
one province has lost population is the antithesis 
of common sense. It was to avoid just this sort 
of thing that the amendment of 1946 was adop- 
ted and it was Mr. Gardiner himself who an- 
nounced then that the new membership total 
constituted a ceiling on House of Commons 
representation. 

Even worse, the plan makes a radical de- 
parture again from the nearest thing to repre- 
sentation by population that Canada has ever 
had. The 1946 formula was not perfect but it 
removed at least some of the variations caused 
by political expediency. Now it is proposed to 
change the formula in order to avoid facing the 
political unpleasantness of realities. 

This sort of thing makes no sense. Such cyni- 
cal politicking wins no respect. 


lumber and a paint job. In other cases shacks 
have been torn down and replaced with new 
structures which eliminated fire hazards. In all 
cases property owners have discovered that 
proper maintenance increases the value of the 
owner's property as well as that of his neighbor. 

Such a clean-up campaign could well be 
adopted by Canadian cities. It wotld help re- 
habilitate their slums, thus removing any excuse 
for embarking on costly, publicly-subsidized 
housing schemes. 


It's Your Money 


Quite a fuss has been made over the more 
or less regular annual transfers of public funds 
from provincial to municipal authorities. 
Mayors and aldermen have been profuse in 
their thanks. There has been much talk of 
gifts, generosity, and so on. In some cases 
the provincial government people seem to have 
confused themselves with Santa Claus. 

The only Santa Claus in this, or any other 
case where public funds are involved, is the 
taxpayer. He is the only contributor. 

No matter what terms we use, these trans- 
actions between provincial and municipal gov- 
ernments are merely transfers of money sup- 
plied by the taxpayer, And certainly to some 
of this the municipal authorities have as much 
right as the provincial. 

Take the gasoline tax. Everybody who owns 
a car or truck contributes and contributes hand- 
somely. Some of these vehicles never run a 
mile outside their own municipality and with 
at least three quarters of them the great bulk 
of their travelling is within the local limits on 
local streets built and maintained by the local 
authorities, ~ 

Yet the provincial authorities collect all the 
gas tax. It is only fair that this revenue be 
shared but let’s do it without all this nonsense 
about gifts and generosity. It is the taxpayers’ 
money that is being handed around. 


Don’t Send a Boy 

Canadian exporters are missing the boat in 
South America, declares Alex Gray, president 
of the Canadian Exporters’ Association. And 
Mr. Gray quotes some most convincing statistics 
to back up his claim. 

South America, Mr. Gray told the C.E.A. 
recently, has a population of approximately 
100 million people. Most of the countries in this 
group have dollars to spend on imports—though 
few have enough dollars: for all the imports 
they would like—and they are interested mainly 
in manufactured goods. That combination is 
rare in the rest of the world today, and that is 
why Canadians should be more interested, says 
Mr. Gray. 

From his own successful experience with 
Gray-Bonney Tool Co., Mr. Gray urges inter- 
ested firms to send top executives to make the 
first contacts, men able to authorize changes 
to meet local conditions, 

Canada’s greatest export need today is more 
customers. Far too large a chunk of our busi- 
ness is concentrated in the United States. Mr. 
Gray has pointed out one way to strengthen our 
position. 


The Other Side 

Bushworkers in Ontario under the thumb of 
a Communist-run union leadership, are now get- 
ting a chance to see the other side of the picture. 
The Ontario Forest Information Service is pub- 
lishing a breezy tabloid monthly newspaper 
called-“Bush News” for and about workers in 
Ontario’s forests. 

For the first time, Ontario bushworkers are 
getting reading matter written for their specific 
consumption that doesn’t come straight from the 
Communist propaganda mill. Bushworkers have 
been provided with the opportunity to read the 
other side of the story. 

What they do now is still up to them. 


Marriage by Order 

A dispatch from Washington informs the 
world at large that the U.S. Navy has decreed 
all its personnel overseas henceforth must prove 
a “reasonably long” period of courtship before 
any marriage gets official blessing. 

This is very considerate of the U.S. Navy, 
but maybe it is barking up the wrong mast. 

The aim of this directive, as far as one can 
gather, is to prevent hasty decisions by lone- 
some or emotionally unstable individuals who 
may on an impulse make a decision, and a wrong 
decision, that will be binding. The aim, if that 
is it, is a laudable one. This particular means to 
achieve it is patently stupid, and potentially 
dangerous. 

Young men far from home for a long time 
can, and do, think and act foalishly on occasion. 
No amount of orders will change that. The 
remedy that suggests itself is counseling and, 
perhaps, a few guidance clinics. Ordering a 
man not to do something he’s bent on doing will 
in no way help him understand why he 
shouldn't do it. But talking to him might. 
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Seratch Pad 


During the absence o 
Napier Moore, 
contributed by 
Financial . Post. 


OF COURSE WE HAVE HAD two 
wars and two doses of inflation since 
then. Even so there is quite a differ- 
ence between the first Canadian bud- 
get and Mr. Abbott's latest. In 1868, 
the year following Confederation, the 
figures were: 

Total receipts ...... $13,687,928 

Total expenditures ,. 13,486,093 


vacation of 
this column ig being 
the editors of The 


DRIES - neviveecetace 201,835 

That was the kind of bookkeeping 
the average chap could grasp, and it 
stayed like that for quite a while. In- 
deed all federal expenditures for the 
first 44 years of Confederation, in- 
cluding what was then considered 
some wildly extravagant subsidies for 
the new railways, added up to $2.2 
billions or almost exactly half of 
what Mr. Abbott now proposes to 
spend in a single year. 


« % “ 


WE ARE HARDENED to the fact 
that a resident of Halifax calls him- 
self a Haligonian. It seems logical 
that people who live in Montreal are 
Montrealers; in Toronto, Torontonians; 
in Winnipeg, Winnipeggers; in Van- 
couver, Vancouverites. (In the last 
case, the suffix can perhaps be justi- 
fied by the fact that civic pride in 
Vancouver is something of a religion), 

We believe that people from Cam- 
bridge are Cantabrigians: at least they 
fasten that label on with the degree 
when they graduate students from the 
university. 

but what would you call the citi- 
zens of Swift Current, Saskatchewan? 

Think for a moment, then make a 
guess, 

The answer is given by their own 
newspaper, the Sun, so it can’t be 
disputed. 

“Currentonians.” 


AT LEAST ONE CALIFORNIAN 
seems to be pretty excited about 
Canadian oil. Early in the week by 
air mail came this: “Enclosed $2. 
Push Financial Post Survey of Oils.” 
3ut no matter how hard they search- 
ec the staff could find no bill, cheque 
or money order, Next day another 
letter air mail: “Enclosed find $2 
forgot to enclose. Rush oil book.” 
Another search and still no money, 
On the third try the Californian suc- 
ceeded in slipping in an American $2 
bill (present Canadian value $1.98) 
before his impatient tongue licked 
the flap, and the oil book was on its 
way. 
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CANADIANS got quite a shock a 
few months ago when official popu- 
lation figures showed a total of less 
than anticipated. Most people thought 
we were well over 14 millions. DBS 
said we hadn't reached that figure, 
though since then we have. Several 
big cities were jolted, too, when the 
recent census deflated local estimates. 

It’s just possible that we have lost 
track of some of our people, In re- 
cent weeks we have heard of two 
cases where that has certainly hap- 
pened. One was a member of our 
own staff, who this week left for a 
survey of Belgium, Holland and West 
Germany. When he went to get a 
passport, he discovered that Canada 
had no record of his existence. Of 
3ritish origin he came here with the 
RAF during the war, liked Canada 
and took his discharge in this coun- 
try. Now a better Canadian than 
ever, he had to be officially “landed” 
just two weeks ago and pay $5 for a 
citizenship certificate. 

The other was a young lady, who 
happened to be born when her Cana- 
dian parents were living temporarily 
in the United States. She was brought 
back at the age of 11 weeks. 

Now grown up, educated, paying 
income tax and incidentally voting 
in the last few years, she also needed 
a passport for a trip to Europe. An 
official search failed to reveal any 
record of her entry 20-odd years ago, 
When prodded her father did remem- 
ber vaguely the immigration officers 
explaining something like this. “We 
never bother mentioning them when 
they're that young. So many of them 
die the first year, anyway.” 


* o 


THE CURRENT STYLE fortnightly 
carries within it a special issue of 
“The Ryersonian,” the campus news- 
paper of the Ryerson Institute of 
Technology in Toronto. Unique in 
t} history of Canadian business 
journalism, it is a project for students 
to show how well they can publish a 
tabloid. 

All of the type was set by graphic 
arts students. 

Such a beautiful job has been done 
that the reader of Style might read 
right through the Ryersonian section 
thinking he was still perusing the 
former. But the Ryersonian section's 
front page has a guard against that— 
a picture of dancers in sarongs—to 
let the audience know where the 
collegiate touch begins. 


Stop Me li— 


“Why don't you like girls?” 

“They're too biased.” 

“Biased?” 

“Yeah, you know—bias this and bias 
that.” 


© . * 


The lecturer was a celebrated Doctor 
of Law, and his talk was to be on “Fools.” 
The chairman who was something of a 
humorist, stood up to introduce him. 

“Ladies and gentlemen,” he said. “We 
are now to have a lecture on fools by 
one”"—he paused, and there was loud 
laughter before he resumed—“of the 
wisest men in the country.” 

The lecturer then rose to speak, 
“Ladies and gentlemen,” he said, “I am 
not half so big a fool as the chairman”"— 
he paused, and again there was loud 


laughter—“would have you suppose.” 
f 
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Post Scripts 


Covered the Hemisphere 

Only a few months away from his 
50th birthday, William Burton Gay, 
recently-elected financial vice- 
president aad comptroller of Inter- 
national Harvester Co.’s Canadian 

sr operations has 
spent 27 of his 
years with the 
farm equipment 
mManufac- 
turing enter- 
prise. 
Born in James- 
town, New York, 
Gay, who bears 
a striking physi- 
cal resemblance 
to Hon, Paul 
Martin, federal 
Health and Wel- 
fare Minister, 
graduated from 
the University of 
Illinois in 1925 
in a finance and 
economics majoring in ac- 
counting. 

From university, he 
International Harvester Company, 
working in general accounting and 
tax work at the head office in Chicago. 
Four years later, he was posted to 
Argentina and in 1934, was placed in 
charge of all accounting in South 
America. 

After 10 years in South Ameriea 
which took him from the coffee 
plantations of Brazil down into ti ¢ 
dusty, rolling pampas of Argentina, 
he was sent to this country as vice- 
president of the company’s Canadian 
subsidiary, and its largest, employing 
about 6,200 of which some 3,800 work 
at the Hamilton plant. 

Married, with two children, 14 and 
12 years of age, both of whom were 
born in Argentina, Gay confines his 
hobbies these days to golf and reading, 
and says he gets in more of the latter 
and less of the former than he'd like 
to. 

Keenly interested in South American 
affairs as a result of his lengthy resi- 
dence there, he regards Brazil as the 
cour.try with the greatest economic 
potential on that continent, while de- 
scribing Peron-dominated Argentina 
as now in the grip of*a runaway 
inflation. 

One of the experiences he likes to 
talk about concerning his stay in 
Argentina was the time he anc his 
wife were sitting in a Buenos Aires 
Park when suddenly four-inch artill- 
ery shells began whizzing over their 
heads, But it wasn’t until the next 
morning that they learned, through 
the newspapers, that a revolution had 
been staged overnight, and that a 
new government was in power. 

The first president of the Hamilton 
chapter of the Comptrollers Institute 
of America, Gay is a member of the 
familton Club, Scottish Rite Club, 
Hamilton Golf and Country Club and 
the Thistle Club, 
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He Has Big Field 

Thomas Sheriff Duncanson comes 
into his new post as executive vice- 
president of Moore Corporation at a 
time when his firm reports record- 
high levels in production, wages, 
profits and taxes. Of medium height 
and sturdy build, with a slight 
Churchillian stoop of the shoulders, 
Thomas Duncanson at 55 has grey- 
green eyes under 
bushy ginger- 
colored brows. 
He talks earn- 
estly, using his 
hands as freely 
as he does his 
genius for the 
right word when 
he makes a point 
— whether he 
discusses the 
complex work- 
ings of electronic 
“brain” machines 
or the pleasur- 
able _ oblivion 
achieved in 
painting with 
oils. Again like 
Churchill, he finds occasional relaxa- 
tion in painting. He is also very keen 
on golf-~as are most other golfers 


ME, DUNCANSON 


who hit in the low eighties as a mat- * 


ter of routine. 


Born in Edinburgh, Scotland, edu- 
cated in Toronto, he’s lived in Buffalo 
and Toronto and because he has to 
travel extensively is a member of 
six clubs in both cities. 


Outside of his business trips on 
this continent he’s also seen England 
and a good deal of Europe during the 
first world war. He saw action with 
the Canadian Army early in 1915 
when Germany used poison gas. Staff 
Sgt. Duncanson later transferred to 
the Royal Flying Corps and served as 
a lieutenant on anti-submarine duty. 
After five years’ service he was dis- 
charged in 1919 and returned to the 
firm he'd joined as office boy six 
years earlier, F, N. Burt Inc. in Tor- 
onto, one of the original Moore com- 
panies. 

Duncanson later served as comp- 
troller of Canadian Wm. Rogers Sil- 
verware, then also in the Moore 
group. In 1935 he became assistant- 
general manager of F. N. Burt in 
Buffalo and three years later was 
made general manager. He has been 
its vice-president and general mana- 
ger since 1946. 

In 1922 he married Jean McGill and 
the Duncansons have ore daughter, 
Dorothy Jean, wife of Lieut. Charles 
L. Walker, U.S.N.; and one grand- 
daughter. Faithful to the Duncanson 
traveling tradition, Dorothy was mar- 
ried in Hawaii, has lived in San Fran- 
cisco and Norfolk, Va., and will soon 
be moving to Philadelphia. 

Her fatner might visit her and his 
granddaughter there but at present 
his life appears to be crowding in on 
him. In business forms and paper 
boxes Moore Corp. is one of the 
world’s largest manufacturers, with 
21 plants in the U. S. and Canada. Its 
new executive vice-president seems 
to be in for more traveling than ever 
before. 


Golfer at Two 

Newly elected president of the 
Ontario Association of Real Estate 
Boards is Bert E. Willoughby. 

Willoughby describes himself as “an 
ardent golfer”... and he seems to be 
indulging in a bit of understatement, 
for he began playing at the unusually 
tender age of two, and has been per- 
fecting his shots ever since. He still 
has the handmade club given to him 
on his third birthday by Nicol Thomp- 
son Sr. of Ancaster, Hamilton, a 
member of one 
of the reatest 
golfing 
in Canada 

In high school 
and college days 
Bert won several 
trophies in track 
and fie'd, and 
played middle @ 
wing on three 
championship 
football teams. 

Born in George- 
town, Ontario 35 
years Wil- 
loughby received 
his early educa- 
tion in Toronto, 
Later he attend- 
ed the Ontario Agricultural College, 
Guelph, where he was elected presi- 
dent of the Students’ Administrative 
Council in his final year, He gradu- 
ated with the degree B.S.A. 

Following graduation Willoughby 
joined the staff of Canadian Indus- 
tries. 

He married in 1942, has two daugh- 
ters, seven and three years old. 

In 1945 he and his brother Jack 
purchased equal interest in the firm, 
J. A. Willoughby, forming the present 
partnership of J. A. Willoughby & 
Sons. The firm is one of the oldest 
real estate firms in Ontario, being 
founded in Georgetown in the early 
1900’s. In .1917 J. A. Willoughby 
moved his headquarters to Toronto, 

Bert Willoughby, following his 
father’s example, has contributed a 
great deal to the real estate profes- 
sion. He is past. director and present 
vice-president of the Toronto Real 
Estate Board, director and treasurer 
of the Canadian Association of Real 
Estate Boards and member of the 
National Association of Real Estate 
Boards,in the U.S. A. 
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MR. WILLOUGHBY 


What Others 
Are Saying 


Editorial of the Week 


_ One Way Street 
‘Estevan (Sask.) Mercury 

In Canada the Federal Government is taking 
almost one-third of the national income. That 
does not mean everyone is paying this share 
equally. That figure is merely the average. Some 
individuals and industries are takin; a load so 
heavy. that the creation of much-needed new 
capital is being stopped. 

Most provinces are increasing their debt and 
thus setting up obligations based on the present 
era of comparatively easy money. There will be 
difficulty meeting the impact of these when con- 
ditions change, as they are bound to, 

It does not seem possible that the ear of 
governments is not attuned to hear the general 
complaint that taxation is too high. Yet it would 
seem that listening is extended only to planners 
and advisors who delight in advising of the 
wonders of old age pensions, free hospitalization, 
unemployment insurance and such things whose 
real cost is hidden beneath a sugar-coated appeal. 

It would appear that the only way by which 
the extension of government spending can be 
stopped is by a nation-wide combined complaint 
that is unified and loud enough to scare the plan- 
ners out of their boots. 


That will only come when everyone not only 
talks about it but does something about it. 


Other People’s Views 


WHEN THE BOOM tapers off we may find it 
impossible to carry the tax load we have com 
pelled government to lay on our backs, warns 
the Victoria Colonist. “All our governments, we 
believe, are heading for financial trouble by an 
old and familiar route. At the moment, however, 
neither they nor most of the public are interested 
in such warnings. The lesson, as usual, must be 
learned the hard way.” 

> . , 

THE FAMED EASTERN TOWNSHIPS of Que- 
bec are changing fast. What was once an es- 
sentially agricultural area, says the Sherbrooke 
Record “is turning into an industrial section that 
promises to become one of the leading in Canada. 
This industrial growth has been accompanied by 
progress along other fronts, educational, social 


and cultural.” 
a . * 


FINE LAWNS and shrubbery are ruined each 
spring by careless children and adults who cut 
corners, complains the Wolfville (N.S.) Acadian. 
“Here is an opportunity for the schools to develop 
better citizenship by enlisting youth in the effort 
for a finer town. Young and old must voluntarily 
undertake to help in making things more attrac- 
tive. The best policing is in what each is willing 
to do, and in the practice of self discipline and 
courtesy.” 

* * > 


ONLY ONE FOREIGN POLICY is possible for 
Canada regardless of political parties, declares the 
Vancouver Province. “In general it is support of 
the United Nations and support of the North 
Atlantic Treaty Organization. Though there may 
be debates on foreign policy in the House of Com- 
mons, and should be debates, there is little sense 
in any party flinging burning words across the 
floor at any other party. The burning words mean 
just nothing, because, in essence there is only one 
policy—and can be but one policy—and all that 
can be varied are points of:emphasis and detail.” 


WHEAT PRICES don’t always go down in the 
fall as the Canadian crop is marketed, points out 
the Winnipeg Free Press. “There has never been 
the slightest basis in fact for this belief. Prices 
on the market going back to the beginning of the 
century prove that prices have been higher in the 
fall than in the followirg spring and early summer 
just as often as the other way about. The present 
crop year offers another example of a rise in the 
world price, notwithstanding a 562-million-bushel 
crop in western Canada plus an unusually large 
carryover of 186.4 million bushels.” 
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- Will Exeise Tax Changes Boost Retail Sales? 


Auto Sales To Climb 


Good Heavens! No!” was the 
delighted reaction of a spokes- 
man for one of the major Cana- 
dian automobile 
“A 10% reduction! That's a cut 
of $142 in taxes on, say, a Chév- 
rolet. That means a total tax of 
$358 instead of $500.” 

What the auto industry had 
apparently expected was some 
easing of credit restrictions. The 
10% excise-tax cut was almost 
completely unexpected. 

It is expected that all the ben- 
efit will be passed along to the 
consumer, major producers 
have already quietly raised prices 
4% -5 

Sales are expected to boom. In 
fact, most dealers are looking for 
a buying spreé something like 
that which preceded the 1951 
budget. . 

That means 


as 


sales will almost 
have to‘double, Total passenger- 
car sales in February 1951: 
43,576 against 25,210 this Febru- 
ary. 

If they do, a levelling off can 
be expected later in the year, 
such as occurred last year, much 
to the trade's chagrin 


manufacturers. | 


At that, business was still pret- 
ty good in 1951: total sales, all} 
| vehicles, 364,756 for a cash fac-} 
tory retail value of $946 millions. | 
Of this, 275,000 were passenger 


| Excise Tax Cuts 


On These Items 


Here’s the list of goods 
| which excise taxes were changed | 
| by the budget: 


Reduced from 25% to 15%: 


Wine, Beer Cut ‘Not Enough’ 


Mr. Abbott took note of the; 


on | Canadian alcoholic beverage in- | gal., 


dustries in his budget, but no 


| plume were handed out. 


In net result, the breweries may | 


jears (324,000 in '50) for a cash! Automobiles and motor cycles;|fare better than the wine indus- 


| value of $681 millions. 


On English cars, 
hit hardest by the °51 letdown, 
the excise tax relief may not} 
mean very much. Under the! 
anti-dumping regulations, the 
main governing factor in retail | 
prices in Canada is the fair- 
market price in the U. K. A tax 
cut over there would likely mean 
more in the Canadian price tag 
than the relief just handed out 
by Mr. Abbott. 


For Canadian manufacturers, 
the reduction means better chance 
of maintaining current produc- 
tion schedules, At present, they 
are running around 9,000 a week, 
just 1,000 under last year’s rec- 
ord. For the period, Jan.-April 5, 
total production was 95,591 
against 130,000 same period last 
year. However, a big factor in 
this year’s drop was labor trouble 
and shutdowns for changeover. 


No Relief For Radio Dealer 


Canada’s 6,000 radio and ap- 
pliance dealers won't be cheering 
too loud this 
weeks ago, a delegation saw the 
Finance Minister to ask for some 
relief: they wanted the excise tax 
removed and relaxation of credit 
restrictions; all cash down 
payments trade-in business 
king-sized head- 


also 
The 
has become 
ache, 


Abbott is 


a 


reported to have 
countered: Which do you want 
most? Dealers are said to have 
been unanimous for easing credit 
restrictions and banning trade- 
ins, They think the one-third 


down payment with trade-ins is | 


what's 
and has 
price war. 


To say 


business 
circus-like 


their 
off 


crippling 
touched 


that dealers were put 
out by the budget is to put it 
mildly, “We were jobbed,” cried 
one leading dealer. “We were 
led to believe we were going to 
get some real relief. If that’s 
relief, I'll take vanilla.” 

Wails about “retailing chaos” 
and “bankruptcy” heard at the 
recent dealers’ convention in To- 
ronto wilkno doubt get louder, 
especially as the budget affects 
so-called luxury items such as 
radios, television sets, vacuum 


| excise tax was cut 10% 
week. Just three | 


The 
on these; 


cleaners, floor polishers, etc. 


but 15% still remains. 

To make their misery complete, 
the budget news came right on} 
top of latest radio sales figures. 
The Radio Television Manufac- 
turers’ Association reports radio 
unit sales down 33% in February 
over February last year; dollar 
value, down 9%. But before 
helping wipe away the tears, it 
should be remembered that last 
February was abnormal on the 
up side just as this February was 
abnormal on the down side. Then 
consumers went on a_ buying 
spree to beat higher prices they 
were sure the 1951 budget would 
and did bring. This year, it’s the 
reverse; buyers have been hold- 
ing off in anticipation of a price 
cut. A bit of a sales boom can 
now be expected. 

If it develops, 
any great spurt 
ing. Latest inventory report 
shows there is lots of merclHan- | 
dize in the supply pipe lines. At} 
the end of February, manufac- | ; 
turers had» on hand: 166,509 
radios; 11,107 record players; | 
13,390 television sets. In addition, ' 
dealers are loaded with the big- 
gest inventories in years. 


don’t look for 
in manufactur- 


Easements in A ppliances 


Taxes have taken their toll of | 
appliance 
budget last autumn. However, 
other forces have been, at work: 


consumer resistance, credit curbs, | 
and in some cases imports. Table | 


below shows the combined 
effects. Other levels of trade are 
also affected, Whether easing of 


taxes alone can now cause revival 


sales since the special | is big question. 


SALES 

(By Manufacturers) 
Latest Year % 
Menth Ago Chee. 
Household elec 

units! 
Electric ranges (units) 
Domestic washing ma- 

chines (units) 


refrig. 
; 6,407 
5.036 


32,078 
14,895 


25,220 


—80 
—66 


11,541 —s4 


| gas 


| and 


'and 


toilet preparations; all electrical | 


firearms and ammunition; golf 
clubs, fishing rods, etc; cameras 
| and film; radios, photographs and 
TV sets; ‘clocks and watches; coin- 


operated Vending machines; foun- 


tain pens and automatic pencils; 


cigars; matches; ash trays, pipes, | 
| lighters, 


and other smoking 
accessories; trunks, wallets, etc.; 
tires and tubes; jewellery made 
of semi-precious metals (ivory, 
jade, etc.); china and porcelain 
ware; and all articles made of 
fur. 

Reduced from 30% to 15%: 
soft drinks and unfermented fruit 
juices. 

The 15% Excise Tax on stoves, 
washing machines and refriger- 
ators is eliminated, while the 15% 


|tax on candy and gum remains 


unchanged. 

Tax reduction on cigarettes will 
lower the price of the 20-cigarette 
package from 42c to 39c. 

Levies on. manufactured and 
raw leaf tobacco have been 
changed from 5c/oz. and 1'%4c/oz. 
to 80c/lb. and 8c/Ib. 

Excise Tax on carbonic acid 
is down from 50c/lb. to 
25c/Ib. Powder preparations for 
soft drinks now pay a new tax of 
15%. 


The 10% Sales Tax has been 


eliminated from preserved fruits; 
milk and egg drinks; cooking 
salad oils (not including 
mayonnaise); baling wire; steel 
pens for farming animals; pre- 
servatives for treating ropes in 
the fishing industry; clays and 
earth ised in filtering materials 
in refining oil; and custom tariff 
items 4lla, 437 and 476b, (various 
logging equipment, railway roll- 
ing stock brought in temporarily, 
selected scientific instru- 
ments.) 


Little Relief 


Canada’s cigarette-smoking mil- 
lions got little relief from this 
year’s budget — 3c on a pack of 
20 and about one cent on a pouch 
of fie-cut or pipe tobacco. 

(This’ retails the 42c pack 
39c in Ontario now and 43c 
Quebec — previously 46c.) 

What's more, the manufacturers 
are anything but happy — they 
expected anywhere from 5c to 7c 
cut in the tax on cigarettes — 
and as a result will not lower 
| their prices. 

In representations 


at 
in 


to 


ment provided substantial tax 
relief they might reciprocate and 
cut their prices. 

As it is tobacco manufacturers 
see no major increase in cigarette 


IS YOUR PRODUCT 
... inthe bag: 


Today, as’ bidding for the customer's dollar 


grows more competitive, you need 


the power and repetition of newspaper 


advertising to keep your product in 


Mrs. Housewife’s shopping bag 


. And 


in Montreal, ONE paper — the Star 


— gives you that power with its unmatched 


coverage of Montreal's English 

families (94% coverage Monday to Friday 
— 103% on Saturday) . . . In addition, 
the Star gives you home, family readership 
in the evening just when Mrs. Housewife 


makes her shopping plans! 


* Write for 
of 


the Star's 


a complimentary copy 
recently revised 


market book “Facts and Figures.” 


The Montreal Star 


“Canada's Greatest Newspaper" 


Ottawa | 
| they hinted that if the Govern- 


itries in the new reductions. Li-| 


: 
which were! appliances except washing ma-|quors got no direct concessions. | 
| chines, refrigerators, and stoves; | 


In a recent representation to} 
Ottawa, brewery representatives 
are reported to have asked that | 
a 5c per lb. increase in excise tax 
on brewers’ malt, imposed in the 
“baby budget” of Sept. 7, 1950, be 
withdrawn. This raised the ex- 
cise tax from 16c a lb. to 2lc. 

It wasn’t withdrawn in the 
| budget, but this singlé concession 
to the brewery industry was 
granted: reduction of the excise 
|tax on beer or malt liquor from 
45c to 42c per gal. on only these 
| beverages that are “brewed in 
whole or in part from any sub- 
stance other than malt.” 

That concession was viewed by 
one spokesman as _ negligible. 
La ers only will be affected. 

Meanwhile, price increases in 
the “beverage of the masses” are 

still being talked in some quar- 
ters. 

The wine industry got this con- 
cession: repeal of the excise im- 
| post on spirits distilled from wine 
produced from native fruits and 
used in the treatment of domestic 
wines. 


iviews Mr. 


| ports, 


‘of some $12 


The tax amounted to $1.50 per 
but since small amounts are 
used in the production of wine, 
savings won’t amount to very 
| much. 

They won't, for instance, make 
up the difference in Federal im- 
post on Canadian wines and im- 
ported wines. Total tax on dom- 
estic wines amounted to 50c a 
gal., 742c more than is charged 
in duty on imported wines. 

The wine industry, however, 
Abbott's amendment | 
as a “heartening sign that the 
government has taken recogni- 
tion.” Both the Canadian Wine 
Institute and Ontario grape pro- 
ducers made representations to 
Ottawa for concessions, 

The wineries use the 
lieved spirits to bring 
wines, particularly sherries 
the big sellers, up to a 
standard alcoholic 
Natural fer- 


tax-re- 
their 
and 


recognized 
level—around 18/:. 


|mentation takes them up to 12% 


to 15%. The spirits are made by 
the wineries, from their own fer- 
mentations, as pure grape spirit, 
or brandy. 

Why the wine industry views 
their concession “infinitesi- 
mal”: On a rough estimate, the 
industry will save a total of some} 
$60,000, on annual sales volume | 
millions. 


as 


Essential” Appliances Helped 


Removal of the 15% excise tax 
was termed “a cautious step in| 
the right direction” by H. 
Turner, president of Canadian | 
General Electric. 


Sales of stoves, washing ma- 
chines and refrigerators — the 
so-called “essential” appliances — 
are expected to pick up. But there 
isn’t too much hope that the 
price-war carnival will come to! 
jan end. The price reductions 
aren't big enough to correct that 
situation. 


The 15% tax is applied at the| 


| 


For Smokers 


consumption, or a return to 1951 
levels. Last year consumption of | 
Canadian manufactured cigarettes 
tumbled 9% from the 1950 high 
with a consequent reduction in 
excise duty revenue. 


COMPANY | 


REPORTS 


To assist readers im appraising and 
comparing company financial state- 
ments. The Financial Post has a uni- 
form method of presentin 0 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


BURNS & CO., Calgary, consoli- 
dated net profit for the year ended 
Jan. 2, 1952, was $690,094—down 
16.83% from the previous year's 
| oe Dec. 27, 1950) net of $829,- 
803, 


Sales at $112,928,348 were the 
highest in the company’s history 
| and up $14,416,043 from the previous 
year. (This figure does not include 
sales of associated companies am- 
ounting to $45,227,405). 


| Program to further modernize the 
company’s plants was continued 
during the year, capital expendi- 
} tures totaling $1,376,090. 

Final payment of first mortgage 
| serial bonds issued in May, 1945 
| amounting to $150,000 was made in 
| May, 1951. Total bonded indebted- 
| ness at year’s end amounted to $627,- 
301. 


| Export sales during 1951 totaled 
| $3,267,178 ($5,168,957). 

The company’s fertilizer business 
is enjoying marked expansion and 
this department in the Vancouver 
plant will be utilized to even a 
broader extent in the immediate 
future, President R. J. Dinning pre- 
dicts. 


A new plant is being erected in 
Calgary, with an expected produc- 
tion date in the early spring of 1952. 
| “With the disappearance of the 
| British bacon market and the tem- 

| Beene. loss of the U. S. market for 

tle and hogs (due to foot-and- 
| mouth disease) the Canadian live- 
stock industry will experince a 
severe test during the present year,” 
Mr. Dinning warns. 


INCOME ACCOUNT 

Jan. 2 

Years Ended 1952 1950 
s $s 

eee 212,928,348 98,512,305 

e6 2,492,979 

620,984 

31,721 

158,864 

250,000 


Sales 
Tow net i 
Les.. Deprec 
Bank int 
| Ist mtge 
| Invent. res 
| Replace. res. . 
Income tax 
Net profit 
Less: Divds. 319,618 
Surplus for year 370,476 
Times Bond Interest Earned:s 
Before deprec 11.14 
After deprec. . 7.46 
«After bank interest 
Earnings per Share and Dividend Record: 
Cl. A: Earned ‘ $20.60 24.77 
Earned? .. 5.59 6.57 
Paid sees 3.00 3.00 
Cl. B: Earned? ..... 4.59 5.57 
Paid 2.00 2.00 
t+After participat ion. 


bd, int. . 168,839 


601,607 
829,803 
319,618 


400,000 
690.094 


ll 


CONDENSED BALANCE SHEETs 


Dec. 27 

1950 
$934,826 $555,157 
4,945,897 4,666,471 
-+ 10,006,822 6,073,237 
. 15,887,545 11,294,865 
205,524 


As ate 
Cash ... 
Accts, rec. 
Inventories .. ‘ 
Total curr. assets . 
Prepaid exps., etc.§ 
Deferrea charges 
Misc, invests 
Invests. in subs. .,...« 
Fixed assets* 
Total assets 
Bank Ins, & overdraft 
Accts., oi etc., pay 
Bonds pa wh ae 
Total e owe Hab. .. 
Deferred liab. . 
Replace, res. 
Funded debt ... 
Capital stock .. 
Capital surplus .. 
Earned surplus . 
eConsolidated 
(Eastern) Ltd, 
*After depr. of . - 11,046,414 10,191,429 
finci. in curr, asseis in co’s report, 
Working capital .. 4,765,193 5,351,273 
‘Including prepaid exps, and excluding 
current bond maturities, as per trust deed). 


11,432,306 
50,000 
550,000 

4,006,000 

2,724,300 

3,190,242 

. 3,599,280 3, 

to include Burns 


HALCROW SWAYZE MINING 
reports the March 25 option install- 
j}ment of $10,000. under agreement 
| with Walter E. Shean, has not been 
exercised and the agreement has 
terminated. 


M.| along to the consumer, 


Dec. 27 | 


510,185 | 


15.49 | 
58 | 


manufacturer’s level. And while 
they will pass the full benefit 
by the 
time he gets it, it won’t be 15% 
A 30%-40% mark-up will cut that 
down to about 9% on a refrigera 


MONTREAL 


HAMILTON 


| tor retailing at $350. 


An electric stove that sold for 
$218 last week, should cost 
around $200 this week. A wash- 
ing machine marked $162 
should be down to about $149. 


A cut of this size is not thought 
to be big enough to cause con- 
sumers to flock to buy. But it 
lis expected to bring into stores 
a lot of customers who have been | «+ jts Temiskaming, Hawkesbury 
holding back hoping for a real ang Gatineau plants, 
price decrease. Now the suspense tigns now five- in 
is over, business is expected to iy day 
pick up. , : 

By eliminating Main for the 
treasury will lose is a world-wide slackne in the 
millions. That's what the 15% rayon textile business. Dissolv- 
impost yielded in the 1951-52. ing pulp is a highly purified type 
fiscal year. But this was $6 mil- | of bleached pulp, usually 
lions below expectations. from which viscose and 


at 


Textile Slump 
Hits CIP Pulp 
MONTREAL (Staff) 


dian International Paper Co. 
reduced output of dissolving pulp 


“an 


— Cana- 


fdas 


with opera- 
on tead of a 


week, 


the tax, the reason cutback 


at least $10.5 


sulphite, 
acetate 


YOUR "MO 


xtra! Extra! Read yall about it! — Here 
comes your newspaper rolling down the 

river. Of course, there'll be some changes made 
on the way... 
Huge saws will bite through wood as though it 
were cheese . . . high-pressure water jets will 
blast off bark as if by magic... 
Wood will be chipped, screened, watered, cooked, 
rolled and dried . . . ton after ton of spongy pulp 
will be turned into hundreds of different kinds of 
paper and cardboard .. ; 
Where’s Allis-Chalmers in the picture of paper 
making? 
It’s up front — with logbarkers, screens, kilns, 
pumps, drives—-one of Canada’s foremost 
builders of pulpwood processing machinery. 
And that’s just one of many fields we serve! 
oil, 
electric 


‘Today, top men in every basic industry - 
steel, transportation, mining, milling, 
power — rely on Allis-Chalmers craftsmanship 
and long-life engineering to lower the cost and 
boost the production of their products. 


CANADIAN ALLIS-CHALMERS (1951) LIMITED 
P.O. BOX 37, MONTREAL, QUEBEC 
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nto thousands of homes... . 


Into thousands of homes, in every Province 
of Canada, goes the Bell Telephone Com- 
pany’s regular dividend ...om April 15th the 
company will pay its 272nd consecutive 
dividend. Ownership of the Company is 
shared by over 83,500 shareholders of whom 
nearly 82,000 live in Canada. 


Bell Telephone shares can now be pur- 
chased to yield over 514° ... we recommend 
them for investment and will gladly tell you 
the most advantageous way to buy . .. cither 
by the purchase of Rights or Shares ... drop 
in, write, or better still... telephone... 


itr Tita ae ek 


et 
REL Lt em ee 


WINNIPE VANCOUVER vic 


KITCHENER 


YB LONDON 


oh. eae i ST. CATHARINES 


NEW YORK BOSTON LONDON, ENG 


{rayon yarns and staple fibre’ are 
made, 

A its dissolving pulp 
to Canadian Celanese Ltd. and 
Courtaulds (Canada) Ltd., who 
have both reduced output in 
recent weeks due to lack of de- 
mand. Courtauld vi yarn 
plant at Cor been closed 

completely temporarily, 
s staple and tire 
still operating. 
only the second time 
since the war that the company 
has had to reduce dissolving pulp 
operations. The other time was 
in 1949 when textile markets fell 
off. 


MA D. Prescott Heads 


Thomas C company 

— Ibur D. Pre ott has bee 
named new pr ide nt of Clevite 
Ltd. at St. Thomas. This is a Can: 
dian subsidiary of Cleveland Graph- 
ite Bronze Co, whe Mr. Prescott 

a prev is] F 
Martir becomes 
manufacturing 


sells 


cose 
nwall has 

ugh it 
yarn plants 


This 


fibre — 
| OPEMISKA 
(QUEBEC) has rece 
for the March 29 u 

tallment of 100,000 shares at 75c a 
share, under agreement with Bruce 
Holdings. Issued capital is 4,844,253 

hares, leaving 155,747 shares in the 
‘ treasury. 


COPPER MINES 
ived payment 


nderwriting in- 


are 


“a 





ee 
, 


DOUGLASS, ALLEN, DAVIS 


LimMiteo 


192 BAY ST., TORONTO. CANADA « 


EM. 3-6288 
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think Trade & Commerce Minister 


Inflation Licked. Depending on Labor? 


‘The Question: Howe says inflation is 
licked unless labor rocks the boat. 
What do you think and why? 


In general, most respondents to this week’s question by The Post | 
Howe is over-optimistic in assum- | 


ing that Canada has inflation licked. 


They point 4o causes of inflation other than the labor bill that 
can, or might be still “rocking the boat.” Among them: high taxes, | 
government non-defense spending, a high level of new investment, | 


overlapping business expenditures. 


Some think a minor reverse in 


the past two months of a 13-year | 


upward trend in cost-of-living is too slim evidence for accurate 


forecasting. 


But all agree that labor holds a major instrument with which to 


rock the boat, or to keep it on an 
on labor will do the rocking. 


even keel. Most are ¢pprehensive | 
Indicated however, is Canada’s un- 


even pay scales across the country. In some sections, labor’s wage 


ih | slice has “forced established firms out of business;” 
) | “isn’t getting enough to meet today 


Advisor, Vancouver. 

I agree with Mr. Howe that the | 
upward march of prices has been | 
stemmed, but the balance is deli- | 
cate and could easily be disturbed | 
by pressures from any organized | 
section of the community. I also| 
think higher prices would en- 


gender increased consumer re- 


J. T. BRYDEN, General 


BUS RIBUT 


% Wiring a machine ready for opera- 
tion at a new location is less than a 
12-minute job for an electrician. 


Only tools needed are a screwdriver 
and a wrench, 


| be said is that we have achieved | 
jan uneasy balance between the 
| forces of inflation and deflation. 


| 
| 
BULLDOG BUSTRIBUTION DUCT OFFERS THESE MONEY- 


SAVING ADVANTAGES OVER RIGID CONDUIT DISTRIBUTION SYSTEMS: 


eTool set-ups can be changed— 
machines shifted—-without interrup- 
tion of light or power. 

e Maximum protection against break- 
downs and accidental short circuits 
is provided. 

e System is engineered for maximum 
efficient use of scarce materials. 

e Installation is made in a fraction of 
the time required for rigid conduit 


systems, with a big saving in engi- 
neering layout time. 

eStandard, interchangeable sections 
are 100% salvable . instantly 
convertible from one production 
set-up to another. 

eSystem can be installed in new 
lants without waiting for machine 
ayout ... and machines can go to 
work as soon as the roof is on. 


For mere information about Bulldog Bustribution Duct write neorest Amalgamated Electric office. 


AMALGAMATED 


ELECTRIC CORPORATION LTD. 


MONTREAL © TORONTO * WINNIPEG * CALGARY * VANCOUVER | 


| going 


in others, labor 


*s high costs.” 
FRANK H. BROWN, Financial’. 


sistance leading to more people 
keeping their money in their 
pockets, leading 


Ment in non-essential consumer | 


goods industries. Evidence of 
this is record savings in United 
States, estimated at $20 billion in 


1951, and unemployment and bad | 


conditions 
industries, 


generally in textile 


Man- 
ager, North American Life 
Assur. Co., Toronto 


I think it’s a little premature to 
be certain that we have inflation 
licked unless labor rocks the boat. 
Certainly, if labor were to re- 
frain from seeking further wage 
increases one of the major poten- 
tial inflationary factors would be 
removed, sinte 


find their 
prices. 
At present, the best that can 


way into consumer 


Much inflationary potential 
still around in addition to the 
possibility of further wage in- 
creases, our tremendous capital 
investment and resource develop- 
ment boom, our large and in- 
creasing defense 
our expanded and expansive 
social welfare measures and of 
course, the great unknown, the 
unpredictable buying behavior of 
consumers. 

If we were to experience an- 
other buying surge such as oc- 
curred after Korea, that in itself 
would seem to be enough to 
touch off another spiral, On the 
other hand, if consumers were to 
continue to spend moderately and 
regularly, and were to continue 
their present saving pattern, it 
would seem to me that in that 
direction lies our best chance of 
forward with maximum 
employment and on a relatively 
even keel, which in itself should 
remove one ‘of the _ pressing 


'reasons for increased wage de- 
| mands. 


* . . 


F. J. BURNS, Publisher, Adver- 
tiser, Kentville, N.S. 


- With the price range on raw 


materials now pointed toward a| 
balanced economy in Canada, it! 


is reasonable to anticipate that 
production costs will be in a posi- 
tion to meet competition, that is, 


These Shares having been sold, this advertisement appears only for purposes of record. 


800,000 Shares 


Ne Par Value 


NACO LIMITED 


(Incorporated under the laws of the Province of Alberta) 


\ 


Of these shares, 400,000 are outstanding shares being purchased from Shareholders and the 
proceeds of the sale thereof will not be paid into the Treasury of the Company. The remaining 
400,000 shares are being purchased from the Company and the proceeds of the sale thereof will 


be paid into the Treasury of the Company. 


Capitalization 


(Upon completion of present financing) 


Authorized shares without nominal or par value...........cccececcecccece 
Issued for properties. ....esceceseees 
Issued for cash. . 


OPER REE Eee eee 


4,000,000 shares 


nil shares 


3,400,000 shares 


The Company has made application td list the outstanding shares on 


The Toronto Stock Exchange 


Transfer Agent and Registrar—Crown Trust Company 
Toronto, Montreal, Calgary and Vancouver 


Naco Limited is engaged in the exploration and development of oil and gas properties in 
the Province of Alberta. The Company has interests in an aggregate of 92,000 acres including 
a 50% interest in four commercial oil wells and a 25% interest in a productive gas well in 
the Drumheller field. An active drilling and exploration programme is being carried out on 
the Company’s properties. Except as stated in the prospectus, the properties of the Company 
are as yet unproven and any investment in the Company's shares must be considered 


as speculative. 


We, as principals, offer these shares, subject to prior sale and change in price, and subject to the 
approval of all legal details in connection with the issue and allotment thereof, by our Counsel, 
Messrs. Blake, Anglin, Osler and Cassels, Toronto, and by Messrs. Arnold & Crawford, Calgary, 


Counsel for the Company. 


The right is reserved to reject any application or to allot a smaller number of shares than applied for. 


Price: $1.20 per share 
A prospectus will be supplied upon request, 


BANKERS BOND CORPORATION 


Loatep 
DEACON FINDLEY COYNE 
LimiTED 


G. E. LESLIE & Co. 


LimitzD 
SCOTIA BOND COMPANY, LTD 


BURNS BROS. & DENTON 


EASTERN SECURITIES COMPANY 


to unemploy-| 


increased wages | 
as well as increased taxes quickly | 


is | 


expenditures, | 


providing wise leadership pre- 
| Vails in labor councils. Truman's 
choice of political expediency 
which resulted in the recent 
resignation of Charles E. Wilson 
as director of the office of De- 
fense Mobilization shows clearly 
that the will is lacking to keep 
jthe lid on south of the border. 
,|No matter how well things are 
managed in Canada, another 
round of wage increases. in the 
United States would be reflected 
in our own economy, and con- 
sequently upset the applecart. 

e > > 
STUART DARROCH, Edmonton, 

Alberta 

In answer to your 
inflation licked” my answer is 
i“no.” Further, labor will rock 
the boat and may even sink the 
good ship “business.” The forces 
|for inflation and for deflation 
appear at the moment to be about 
|in balance. The reduction in the 
cost of living index, though small | 
considering the high level at} 
which it still stands, is neverthe- 
less gratifying. The achievement 
| however, is' as yet hardly notice- 
able to the man in the street and 
at best it is only the beginning. 
Unless the trend is progressive 
and continuous, it will take very 
(little to upset this delicate 
balance. 

Jf, as some have suggested, the 
way to cure inflation is to put 
all workers back on a ten-hour | 
day, my answer to that is: What 
}a vain hope in this day and age. 
The fact of the matter is that 
| this country is firmly in the grip 
of the large labor union monop- | 
olies who will fight for more pay 
ifor less work and additional 
featherbedding privileges. This | 
will inevitably lead to higher | 
costs and eventually price us out 
of the market. The end result 
will be inflationary. 

At a time when all countries 
are searching frantically for ex- 
port markets for their primary | 
and manufactured products, a 
further rise in costs and prices 
could be disastrous. 

In a year which may be 
fraught with many politica] im- 
plications, will the avdurtmnent | 
take a firm stand against the un- | 
reasonable demands of irresponsi- | 
ble labor leaders and resist the 
power politically of the labor 
union monopolies? <¢ can they? | 
If the answer to that is “Let 
labor write its own ticket” to 
curry favor with the vote in the 
industrial centres; then inflation 
is certainly not licked. 

> 


query “Is 


PROF. G. F. DRUMMOND, Dept. 
of Economics, University of 
B. C., Vancouver. 

Perhaps Howe is crowing a bit 
too soon. {t would be poor fore- 
casting to predict from a two- 
months fall in the index that a 
13-year trend is being reversed 
or stabilized. Probably it is what 
the French call “reculer pour 
mieux sauter,” for the basic con- 
ditions for a continued rise in 
the index are stil] there: a re- 
markable tempo of private in- 
vestment and a large budget 
commitment for re-armament. 
|The same thing is true of the 
| United States. 

But perhaps Howe is protecting 
himself in advance by blaming 
labor if the index does have a 
ground swell upwards. It is easy 
to blame labor, and though it is 
true that increased wages may 
in some cases result in higher 
prices, business can only shift the 
increased business costs on to 
the consumer if aggregate de- 
mand is adequate or rising. We 
still see many lags in wage ad- 
justments and we may expect 
further wage demands. One thing | 
which we usually ignore is that 
wage demands during a period 
of rising prices are not simply an 
attempt to catch up, but often a 
cause ‘of improved efficiency in 
forcing employers to _ increase 
productivity. In any case if 
prices take another upward spurt, 
as seems likely, and if labor in 
turn demands higher wages we 
have a perfect alibi; let us blame 
labor. Was it King Canute who 
tried to sweep back the rising 
tide with a broom? At any rate 
he did not blame the moon, for 
the simple reason that he did 
not know any better 

> 


- 
THOMAS R. FYFE, Manager, 

Black Bros., Vancouver. 

In British Columbia the boat 
has been rocked pretty badly re- | 
cently with a number of fairly | 
substantial companies being 
forced out of business by the un- 
reasonable demands of labor 
With our present employment, I | 
see no change developing in 
labor’s attitude and although they 
have many legitimate grievances 
I think that the labor leader 
should take a, long range view. | 
In the West we are being forced 
out of the market due to our| 
high labor costs and this will un- 
doubtedly bring on unemploy- 
ment in the not too far distant 


future. 
- - > 


| E. W. JOHNSTON, Editor, Times- 

Review, Fort Erie 

Howe is only partly right, or 
should I say he is putting the 
cart before the horse? To me, it 
seems that the principal cause of 
inflation is high taxes and that! 
a lessening of government non-| 
defense spending would ease the | 
demand for greater wages. i 

* 7 . } 
HENRY JOSEPH, Director, Con- | 
solidated Mining & Smelting | 

Co., Montreal . 

The cost of housing is the big- 
gest part of every Canadian 
family’s budget. A drop in con- 
struction costs could have a tre- 
mendous influence in fighting in- | 


Aflation but. labor represents about 


80° of the cost of every building 
and there are no sitns of labor 
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reducing its costs or increasing 
its efficiency, Today’s credit re- 
strictions, high mortgage rates, 
demands for higher wages, and 
fewer starts in new construction 
all mean higher housing costs. If 
Mr. Howe and labor would co- 
operate 100% Canadians could 
have not only the finest homes 
in the world but also a lower cost 
of living. 


Leading Books for Executives 


SPEAK UP, MANAGEMENT 


By Robert Newcomb and M. Samnions. An extremely useful 
discussion of communication between an enterprise and its 
employees and between an enterprise and the public. With 
suggestions on the subject matter to be passed on. Highly 
readable. A definite aid to any enterprise facing communi- 
cation problems. $6.75. 


OSCAR LANDRY, Joliette, Que- 
bec. 


It quite natural to expect 
that inflation can be checked if 


(Continued on page 12) 


MOBILE OFFICES 
& CANTEENS 


All types of commercial trailers. 


GLENDALE TRAILERS 


Wharncliffe Rd. $., R.R.1, Londen, Ont. 
PHONE 4-6097 


SELL-AS CUSTOMERS LIKE IT 


By William E. Sawyer and A. C. Busse. Under two main 
headings — The People You Sell To, and The Principles You 
Sell By — this book is directed to those whose job behind 
the counter is to sell the nation’s merchandise. Written in 
breezy style, with 14 cartoon illustrations. $3.50. 


is 


At Your Bookseller's 


Wy, 
ws iy, 


The Ryerson Press Publishers, Toronto 


Now there are LOO 


Agnew- Surpass shoe stores 


in Canada 


With the opening of our latest store, we have added 
another link ... the LOOth... to our chain of 


service that now extends from coast-to-coast in Canada. 


We believe that this evidence of progress is another 
important milestone for our Company... an all- 


Canadian retailing organization. 


Gepuess Surpass 


SHOE STORES LIMITED 


These Debentures having been sold, this advertisement appears as a matter of record only; 
NEW ISSUE 


$1,500,000 
KROY OILS LIMITED 


(Incorporated under the laws of the Province of Alberta) 


5% CONVERTIBLE SINKING FUND DEBENTURES, 
SERIES “A” 


To be dated April 1, 1952 To mature April 1, 1967 
Principal and semi-annual interest (April 1 and October 1), payable in lawful 
money of Canada at any branch in Canada of the Company's Bankers, Yukon Terri- 


tory excepted. Coupon bonds in denominations of $500 and $1,000, registerable as 
to principal only. 


Redeemable at the option of the Company at any time in whole or in part, or 
for Sinking Fund purposes, on not less than 30 days’ prior notice, at 103°, of the 
principal amount thereof on or before April 1, 1957; thereafter and on or before 
April 1, 1962 at 102°; of the principal amount thereof; thereafter and prior to 
maturity, at 101¢7 of the principal amount thereof, together in each case with ac- 
crued interest to the date fixed for redemption. . 


A Sinking Fund will be created for this issue of Series “A’’ Debentures providing 
for an annual payment of a sum sufficient to redeem $100,000 principal amount of 
Series “A"’ Debentures, the first such payment to be made October 1, 1954 andan- 


nually thereafter. It is estimated that these payments will retire 86°, of the Series 
“A” Debentures by maturity. 


CONVERSION PRIVILEGE 
Each $100 principal amount of Series “A’’ Debentures will be convertible, 
at the option of the holder, into fully paid and non-assessable shares of the 
common stock of the Company, on the following bases: 
up to the close of business on March 31, 1955—35 shares; thereafter and 
up to the close of business on March 31, 1957—30 shares; thereafter and 
up to the close of business on March 31, 1959—25 shares. 


The Trust Deed will provide that, in the event of: (a) any reduction in the 
number of Common Shares of the Company outstanding due to consolida- 
tion thereof; or (b) any increase in the number of such shares due to sub- 
division thereof or to any stock dividend, an appropriate adjustment shall 
be made in the number of shares issuable pursuant to such conversion 
privilege subsequent to any such change in the number of outstanding 
shares becoming effective. 


Trustee: Montreal Trust Company 


CAPITALIZATION 


Authorized 
$4,000,000 


Issued and 


to be issued 
Debentures..........++.: kdadebecden 


5°;, Convertible Sinking Fund De- 
bentures Series “A” 


$1,500,000 
Common Stock of no par value....+ 


5,000,000 Shares 2,905,998 Shares 


We, as principals, offer these Series “A’’ Debentures, subject to prior sale and 
change in price, if, as and when issued and accepted by us and subject to approval 


of all legal details by Messrs. Arnold and Crawford, Calgary, on behalf of the Com- 


pany, and by Messrs. Milner, Steer, Dyde, Poirier, Martland and Layton, Edmonton, 
on our behalf. 


PRICE: 100.00 AND ACCRUED INTEREST TO YIELD 5% 


It is expected that Series “A’’ Debentures in definitive form will be available 
for delivery on or about April 22, 1952. 


NESBITT, THOMSON & COMPANY 


LIMITED 
38 King St. West, Toronto, Ont, 


Telephone Empire 4-6146 





RUGGED pane: 
| TASTE 


When a man’s 
glove bears the Perrin name, you 
can be sure of good leather, fine 
fit, expert workman h 


p, and Jong, 
long life. 


OP ERRID 


GLOVES 


MADE FOR BOTH 
LADIES AND GENTLEMEN 


TRADE MARK #800 


FAMOUS THE WORLD OVER SINCE 1860 


For $5, you can try 
this tested plan for greater 


PEACEOF MIND 
financially 


To help you build your financial 
future wisely, confidently—and pro- 
fitably—get a trial subscription to 
3arron’s National Business and | 
Financial Weekly; only $5. 

This tested way to help you pro- 
tect what you have—and make it 
grow—is now being used by the | 
thousands of ent men and) 
women who read Barron’ s regularly 

Barron’s helps you invest your 
money or plan financial affairs with 

greater understanding and foresight. 
Tt shows how the values of your 
stocks and bonds, real estate, com- 


modities, and cash itself, are rising | 


or falling as the result of changing 
conditions—political and economic 
—from week to week. 

No other publication is like  ar- 
ron’s. It is the only weekly affiliated 
with Dow Jones, world’s largest, 
fastest business and financial news- 
gathering organization. 

Each weekly issue of Barron's 


»rovides a balanced investment out- | 
(ook: Business Trends, Prospects of 


Industries and Companies; Com- 
moaiy Developments; Tax Develop- 

nents; Impact of Federal Legisla- 
tion: Stock and Bond Markets; 
Earnings and Dividends; Security 
Price Movements; Mutual Funds; 
Investment Opportunities 

Try Barron's and see for yourself 
how it helps you gain greater peace 
of mind financially. Only $5 for 15 
weeks’ trial, full year’s subscription, 
only $16, Just send this ad with your 
check, or tell us to bill you. rrp-az 


BARRON’S 


WATIONAL BUSINESS AND FINANCIAL WEEKLY 
The Only Weekly Afflicted With Dow Jones 
40 New Street, New York 4, N.Y. 


MINING CORP. 
OF CANADA 


The earning power of this 
Norande - controlled develop- 
ment company is growing at a 
rate that should bring capitol 
appreciation, 

Copies of the current summary 
of ovr continuing study will be 
mailed on request. 

L. S. JACKSON & CO. 
LimiTeo 
INVESTMENT SECURITIES 
132 St. Jarmes St. West 
MArquette 6447 MONTREAL 


-Ottawa’s Surplus, Past and Future 
How Mr. Abbott Used Cash 


To Cut Down Ottawa’s Debt Dame ist nit bo dem 


OTTAWA — (Staff) — After 
meeting all budgetary expendi- 


tures during the fiscal year 1951- | 


52, Finance Minister Abbott has 
had enough cash on hand from 
receipts of the year to retire 
funded debt and make asset- 
building loans and advances total- 
ing $932.4 millions. 


The actual] funded debt retire- | 


ment for the year was $456.4 mil- 
lions but $66 millions of this was 
taken 


applied from current year’s sur- 


pluses amounted to $390.4 oo 


lions. 

The White Paper tabled by Mr. 
Abbott in the Commons this 
week, a day prior to his budget, | 
hag given a much clearer and 
|more detailed analysis of govern- 
ment financing over the year 
than heretofore. 

Total budgetary revenues and 
receipts for the year including 
inon-cash transfers to consoli- 
|dated revenue fund, amount 
$4,003.1 millions, of which $980 
millions or 24.5% has come from 
personal income tax; $1,134 mil- 
|lions or 28.3% from corporation 
tax; $899 millions from excise 
taxes and $353 millions from 
customs duties. Ihe total com- 
pares with budgetary revenues 
last year of $3,112.5 millions. 


Total budgetary expenditures, | 


again taking into account non- 
cash transfers amount to $3,647.4 
millions leaving a budgetary sur- 
plus of $355.7 millions. 


The Balance Sheet 
The Government's balance 
sheet shows Canada’s net debt, 
or the excess of liabilities over 
net active assets, reduced by this 


| amount and standing as at March | 


31, 1952, at $11,77.6 millions. 

The budgetary surplus is actu- 
| ally much larger if excluded from 
the expenditure column are 
amounts which are mere book- 
keeping transfers to funds ear- 
marked for certain future re- 
quirements. 

Outstanding examples of this 
are transfers of $98 millions to 
the superannuation fund for civil 
servants over and above current 
contribution to apply towards the 
actuarial deficit, and $75 millions 
transferred to reserves for pos- 
sible losses on ultimate realiza- 
tion of active assets. These, in a 
sense, are debt reduction trans- 
actions and would have swelled 
the budgetary surplus to $528 
millions. ‘ 

In a slightly different category 
is a transfer to te Old Age 
Security Fund of $55 millions to 
meet the funds deficit for the 
first quarter year of its opera- 


| tion. This, technically, is also an 


asset-building loan since theo- 
retically the fund is to become 
| self-sustaining with its revenues 


|acquired from earmarked taxes. | 


{In view of the doubt whether it 

will. be repaid, it is more prop- 
|erly a charge against the budget- 
‘oem expenditures for the year. 


BRITISH COLUMBIA POWER CORPORATION, 


LIMITED 
and Subsidiary Companies 


CONSOLIDATED STATEMENT OF INCOME AND 


EARNED 


SURPLUS 


for the Year Ended 31 December, 1951 


(with comparative figures for the 
year ended 31 December 1950) 


Gross revenue from operations. 


Deduct 
Lupenses 


Operation and maintenance, 


property taxes 


Legal fees and executive remuneration 


Directors’ fees 
Provision for accidents 
Employees’ pensions 


Payments under contributory 


plans 


In respect of past years’ services 
In respect of current services 
from general 


Payments 
funds 

Provision for depreciation 

Provision for taxes on income 


to pensione rs 


Operating income 
Add 


Income from temporary investments 
Less on sale of temporary investments, etc 


1951 
46, 880,250 $43, re 022 


eOee eee ee eeee 


including 
$26,096,380 $25,735,364 
192,045 
23,235 
435,814 


pension 


240,000 
398 868 


224,283 
6,120,189 
4,967,205 

$38,698,019 
$ 8,182,231 


166,344 
74.428 


Profit through redemption of ae at less 


than principal amount 


1950—loss 


15,341 


Provision for property taxes in respect of prior 


year, no longer required 


Deduct — 


Interest on bond debt 
Less 


Interest charged to construction 


$ 8,289,488 


$ 7,491,744 


$ 3,591,873 $ 3,503,630 


140,770 189,126 
eo 


$ 3,451,103 § 3,314,504 


Amortization of bond refunding and issue 


eapenses 
Applicable to refunded issues 


Applicable to outstanding issues 


Net income for the year 


Deduct— 


Dividends on preference shares 
subsidiaries 


80,208 
168,62! 


80,208 
162,092 


$ 3,699,932 $ 3,556,804 
$ 4,589,556 § 3,934,940 


and stock of 


British Columbia Electric Company Limited 


4% & umulative preferred shares 5 
>» Cumulative preferred shares 


44, 


480,000 § 480,000 
1,064,197 632,600 


Beith Columbia Electric Railway Company, 


Limited— 


5°, Cumulative pervetual preference stock 


131,525 217,935 
$ 1,675,722 $ 1,330,535 


Earnings for the year on Class “A” and Class “B" 


shares of perent company ..... 


Add— 


Earned surplus as at beginning of year 
Portion of reserves for taxes on income 
deemed to be in excess of requirements. . 


Commission ana 
cumulative ee 
Columbia Electric 


Provision for vacation pay lie 


sequent reduction in taxes om 


Dedteate en Cie "9 shapes af paena 


$ 2,913,834 § 2,604,405 
4,779,298 
300,000 

$ 7,993,132 § 7,008,785 


4,404,380 


ses on issue of 4%" 
erred shares 


of British 
Limited 
lity less com- 


$ 681,724 $ 245,487 
$ 7,311,408 § 6,763,298 


_ 104,08 _1.0.en0 


eo ites ee we 


Cepies of the complete Annua' 
Be. Power Corporetion, 


from the Government's | 
cash balances, so that the amount | 


Altogether, Mr. Abbott has col- 
| lected in taxes about $900 millions 
more than his minimum needs 
for budgetary and non-budgetary 
'expenditures, This he has been 
able to apply in some form or 
another to reducing the burden 
of debt. This takes into account 
|the loans made to government 
agencies which othcrwise would 
| have had to be offset by borrow- 
| ings. The $900 millions corres- 
ponds closely to the increase in 
revenues over the previous year, 
| estimated at $890.6 nillions. 


In calculating his budgetary 
| surplus at $30 millions last April, 
| Mr, Abbott underestimated his 
|revenues by $292 millions. This 
is a net figure. The actual dif- 
joecgpee between the budget fore- 
cast on tax revenues and the 
actual amount of collection: now 
jestimated amounts to $351 
| millions. 

pome overestimates however 
| offset the underestimates, Per- 
sonal income tax will yield $110 
millions more than the forecast 
| and corporation tax $158 millions 
| more. 

The 
jalmost exact. It will yield $2 
millions more than anticipated 
or a total of $602 miilions, includ- 


ing the $19 millions earmarked | 


| Here Are Revenue Reddctions Tax 
( ‘hanges Make 


for old-age security. 

Other excise taxes however 
will fall short by $11 millions of 
of the amount forecast. This is 
more than accounted for by the 
| fact that additional revenue from 
|the ‘increased tax on tobacco 
products is about $10 millions 
less than expected and that the 
revenue from the new tax on 
stoves, Washing machines and re- 
frigerators was $5 millions short 
of the expected $16 millions. 

The tobacco tax is still in 
second place among the revenue 
producers in the indirect tax 
| field. The increase of $24.8 mil- 
| Bane, making a total of $110 mil- 
lions in excise tax for the year, 
|is entirely due to increased rates. 
Excise duties declined but if ex- 
cise tax and excise duties are 
combined the total revenue from 
| tobacco products is $212.4 millions 
compared with $207.4 millions in 
the previous year. 

Automobiles, rubber tires and 
tubes head the list of increased 
revenue producers with a jump 
of $28.8 millions above 1950-51 
and a total for the year 
millions. Beverages 
$11.8 millions more; 
|arations and soaps, $3.8 millions; 
jewelry, ornaments, etc: $3.5 mil- 
lions and phonographs, radios and 
tubes, $3.2 millions. 

Non-Tax Revenues 

Non-tax revenues at $276.9 mil- 
lions are $43.6 millions ahead of 
last year. In the non-tax revenue 
|} items, return on investments 
expected to yield $117.5 millions 
compared with $89.5 millions last 
year. 
cipally to the first payment of 
| interest on the United Kingdom 

loan amounting to $23.7 millions. 


will yield 
toilet prep- 


1s 


Cash receipts during year for year ended March 31, 


Millions 
From direct taxes ... 
| From indirect taxes ... =f 
Total tax revenues .....cccsceess se 
Post Oftice receipts .... 
Other non-tax receipts “less 
interest accrual, etc. 
Total non-tax revenues 
| Special receipts less transfer of $5.8 
reserves for E.P.T. refunds 


Total budgetary revenues 


| Non-budgetary receipts including repayment 


investments 


| Total Cash receipts 


Cash expenditures during year ended March 31, 


forecast of sales tax was 


of $99.6 | 


This increase is due prin- | 


Balanced Budget — $9 Million 
Surplus Is Aim 


is going out for a balanced budget 
this fiscal year. He estimates a 
year-end surplus of only $9 mil- 
lions. 

Before tax changes, estimated 
tax surplus came to $215 millions. 
The new tax changes are reduc- 
ing revenues 


($125 millions in a full year), 


thus winding up the current fiscal ' 


by $116 millions | selves.” 


year with the estimated $9 mil- | 
lion surplus. 
Budgetary revenues are. esti- 


| 


i 
} 
} 


mated at $4,279 millions; expen- 


ditures at $4,270 millions. 

Mr. Abbott describes his min- 
ute surplus as “less than the 
normal mathematical margin of 
error in the estimates them- 
It is less than one quar- 
ter of one per cent of revenues. 

Here’s his forecast of revenues: 


Revised Forecast of Revenues for Fiseal Year 1952-53 
Taking Account of Tax Changes 


Personal income tax 
Non-resident income tax 
Corporation income tax 
Succession duties 
Customs import duties 
Excise duties : 
Sales tax (net) 
Other excise taxes 
Miscellaneous taxes 
Total tax revenues 
Non-tax revenues 
Total ordinary revenues 
Special receipts and credits 
Total budgetary revenues 
Old Age Security taxes 
2™ sales tax : 
2% individual income tax 
2% corporation income tax 


Net reduction in revenue in 
fiscal 1952-53 resulting from the 


Forecast of Increase or Revised 
Revenue Decrease (—) Forecast 
from in Revenue of Revenue 
Existing From Budget for 
Taxes Proposals 1952-53 
(In millions of dollars) 
—40.0 1,200.0 
60.0 
1,270.0 
43.0 
370.0 
240.0 
539.0 
252.0 
5.0 
3,979.0 
275.0 
4,254.0 
25.0 
4,279.0 


2 3.0 
370.0 
240.0 
540.0 
340.0 
5.9 


135.0 
52.0 
48.0 


4.5140 


4,630.0 —116.0 


Budgeted for are net reductions 
in collections across the board — 


new changes in the tax structure | in total personal and corporation 


will amount to $116 millions, esti- | 


mates Mr, Abbott. For a full 
year, net reduction amounts to 
$146 millions. 


income taxes and total excise col- 
lections. 

Here’s how total reductions 
over the previous year shape up: 


Effect on Revenue of Proposed Tax Changes 


Personal income tax-—~ 


Incorporation of 20 per cent surtax into rate structure . 


Corporation income tax— 
Reduction due to 6% 


Excise taxes— 


Reduction of 25 per cent rate to 15 per cent 
Reduction in tax on soft drinks from 30 per ce 


per cent 


Repeal of 15 per cent tax on refrigeral ors, stoves 


washing machines 
Reduction in cigarette tax 
Other Sen changes .. 


Another item which ns nocsted 
non-tax revenues is the revalua- 


tion of Canadian debts payable in | 


sterling and United States funds 
as a result of the climb of the 
Canadian dollar to parity. The 
debt as a result has been re- 
|duced by a net amount of $18.3 
millions This credit is offset by 
$6.3 millions as a result of the 
net difference in rates on gold 
and foreign exchange leaving a 
net credit in the revenue account 
of $12 millions. 

Here briefly, is the 
Government's cash was 
over the year and the 
spent: 


the 
collected 
way it was 


way 


1952 (estimated) 
of dollars 

. 2,209.7 

. 1,479.3 


“bookkeeping transfers for 


millions for excess of 


of loans and 


233.7 


4.2179 


1952 (estimated) 


| Budgetary expenditures less non-cash transfers of $472.7 


millions 


Advances to Finance Ministers gold and dollar reserve fund 
| Advance to Defense Production revolving fund .. 


| Other to C.N.R 


Other loans to Government agencies vec 


| Total asset building disbursements . 
| Non-asset building disbursements 


Defense equipment replacement accounts .... 
Payment to Old Age Security Fund . 


| Other non-budgetary costs 

| 

} Total Cash disbursements excluding 
' 


Cash surplus available for debt ret 


COMPANY 


To assist readers in appraising and com 


Financial Post bas a uniform method of presenting corporation accounts. 


debt transac 


irement . 


REPORTS 


paring company financial statements, The 


Variations 


from the companies’ published reports are footnoted. 


| CANADIAN ICE MACHINE CO. 
net profit in 1951 was $81,256,—up 
47.67% from the previous year’s net 
of $55,031. 

“The year began with a very high 
level of activity which dropped to 
about 40% of normal from June to 
October. It finished with a fair in- 
crease of orders in the last quarter 
with the result that sales for the 
year established a new record of 
$3,687,788, surpassing by more than 

} $500,000 the previous high in 1950,” 
President H. V. Shipley reports. 

| Backlog of orders at Dec. 31, 1951, 
| was $1,447,210 ($938,635 in 1950). 
Largest share of increased orders 
during the year was achieved in the 
industrial air conditioning and 
marine installation divisions. 

“Due to the Government restric- 
tions on the use of steel ... our 
businéss among regular users was 
far below normal. However, the in- 


“The present industrial develop- 
ment in Canada is creating new 
and wider uses for our equipment 

. the outlook for business gener- 
ally is favorable and, with ou: 
large backlog of contract business, 
we feel confident that 1952 will be 
a reasonably successful year.” Mr 
Shipley concludes. 


INCOME ACCOUNT 
Years Ended Dee, 31: 1951 
Gross revenue . By 
Net Sorsings 116,672 
Less: Depr. 20,058 
9.583 
32,090 
55,031 
20,000 


Income tax ... 
Net profit . 
Less: Cl. A divds 

Com, divds 
Surples for year 35,031 
Sarvings per Share and Divide~ @ Record 

% 2 5 $2 ow 
0.98 0.90 
0.80 0.99 
1.23 0.70 
0.80 0.65 
0.10 
Before (tafter) participation. 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1961 195 


adjustment in tax rate 
Increase due to incorporation of 5 per cent 
corporation income tax into federal tax structure 


Reduction Reduction 
in fiscal ina full 
year year 
1952-53 
(In millions of dollars) 


40 65 
2506 12 18 
provincial 


y= 


64 

t to 15 
il 

and 
11 
1] 
l 
146 


COMPANY 
REPORTS 


To assist readers im appraising and 
comparin company financial <«tete- 
ments, The Financial Pest has « uni- 
ferm method of presenting corporation 
acceunts. Variations from the compa- 


nies’ published reports are footnoted. 


CANADIAN LIGHT & POWER 
CO. net loss in 1951 was $469, com- 
pared with a 1950 net profit of 
$1,355. 

The appeal against the federal 
tax authorities’ disallowance as de- 
ductable expenses of amounts paid 
under the Provincial Act to Insure 
the Progress of Education (Quebec) 
is still before the courts. On June 
11, 1951 the Income Tax Appeal 
Board allowed the company’s appeal 
against the 1947 assessment. 

On Oct. 20, 1951, an appeal was 
taken from this decision by the 
Minister of National Revenue to the 
Exchequer Court of Canada. This 
appeal is expected to be heard this 
month. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1951 
Revenue $1,108 
Less: Exps. & tax 1,577 
Net profit & surplus . e469 
eLoss & deficit 


CONDENSED BALANCE SHEET 
As at Dee. 31; 1931 1950 
Cash . $5,526 
Call loan 265,000 
Acets, rec 69 
Inc. tax reco, = 22.381 
Total curr. assets .. 234,003 
Prep, taxes 110 
Total assets we 
Total curr, liabs, ... 
Capital stock 
Farned surplus 
Less: Loss on sale of 
assets, winding-up 
exp 
Interim distr 
Woerking capital 


SEAR 
29,000 
67% 
22.881 
333,206 
128 
53,356 
14,034 
3.324.800 
192,353 


4.204 
28,906 
"24,800 
193.014 


2,647,553 
831,200 
38,272 


2.647.553 
684 960 
205,591 


COOKSVILLE CO. consolidated 
net profit in 1951 was $976,874—up 
29,62 from the previous year’s net 
of $753,594 

During the year the company re- 
ccived an official assessment fron 
the Income Tax Department that the 
Departmental calculations of undis- 
tributed income at Dec. 31, 
$302,162 in excess of the company’s 
submission. The company paid the 
15°, tax, plus interest, on the 
amount, thus increasing the 
of tax-paid undistributed income. 

In lieu of cash, shareholders of 
“A” and “B” class shares received a 
dividend of $3.00 in fully paid 1° 
non-cumulative redeemable pre- 
ferred shares. 

During the year the company re- 
deemed 231,338 non-cumulative, 
redeemable preferred shares. 

The company’s plants and equip- 
ment have been adequately main- 
tained throughout the year. 

CONS. INCOME ACCOL NT 
Years Ended Deo. 31: $51 1950 
t oper. profit . $iaze B46 $1,444,550 
Bond int 10,605 

Depr. & dep) 121,265 

Income taxes 559,086 
Net profit 753,504 
Less: Cl. A divds 53,400 

Pref. divds 
Surplus fer year jee.tu4 
Errnings per Share and Dividend Record: 

Prif $1.06 $1.21 

Paid 0.01 
Class A 10.25 
Crass At 5.72 

Pai i *0.60 

Class Bt 5.12 

Paid > ‘ 

*Before ‘+ 


8.47 
433 
0.60 
3.93 


after) participation 


DomINION 
CORPN. LIMITED 


Dominion and Provincial 
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Order Diesels Thomson, Kernaghan & Co. 


For Lynn Lake 


MONTREAL (Staff) Four 
2 hp. diesel road locomotives 
have been ordered by Canadian 
National Railways for service on 
147-mile rail’ link between 
Sherridon and Lynn Lake, Mani- 
toba, now being built. The new 
road leads north to the large de- 
posits of nickel, 
balt being opened up by Sherritt- 


its 


|Gordon Mines. 


1949, was | 


amount | 


fon 


, will be 
| Clusive, 


| 
| 


| 
| 


*3 shs. of 1% preferred stock $1 par for | 


each ci. A or cl. B 


CONDENSED CONS. eee SHEET 
St 95 j 


As at Dec. 31: 
Cash .....4 
Accts, rec., 
inventories hed ive 
Life insur,, ©.5.v. t.. 

Total curr, assets ... 
Investments . 


$448,653 
1,014,691 
796,909 
58,000 
2,318,253 


OR: Boones 


shite | eS | Capital stock 


Earned surplus 
*Aiter depr. of 
Sincl, in evrr, assets in co's report 
j Werking capital ..... 72. 


481.219 
240.804 


606,616 , 


surplus 


Foes | Earned surplus . 


Tax paid undist. inc 
*After depr. of . 
élach. ref, EPT . 

Working capital ... 


1,089,919 | 


The diesels are being built by, 


Canadian Locomotive Co. and are 
scheduled for delivery in August. 
They will go into work train ser- 
vice on the new line initially, 
marking, states CN, the first time 
that diesel locomotives have been 
used in construction of a new 
railway. Their .adaptability to 
this type of work is superior to 
steam as they do not need coal 
and water facilities and can op- 
erate in either direction without 
being turned. 


When the line is finished the 
locomotives will operate in regu- 
lar train service between Sherri- 
don and Lynn Lake. They'll be 
running in the most northerly 
latitude of any railway diesels in 
North America, CN points out, 
and will be equipped with spe- 
cially designed heaters fc. main- 
taining the fuel oil in a liquid 
State, heating the engine cabs and 
the engines’ circulating water 
systems, They will also be rigged 
with fuel filling pumps to take 
fuel from barrels along the 
right-of-way. 


copper and co- 


Members: I'he Toronto, Stock Exchange 
The Investment Dealers’ Association of Canada 


WA. 4894 _67 Richmond St. W. TORONTO 1 


BIGGAR & CRAWFORD 


Members of the Toronto Stock Exchange 
The Investment Dealers’ Association of Canada 


170 BAY STREET, TORONTO 
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BELLEVILLE KINGSTON e OSHAWA . PETERBOROUGH 


oS 


BurnsBros.¢ Company 


Members of The Toronto Stock Exchange 


Direct Private Wire to New York 


TORONTO 
44 King St. W., EM, 3-9371 


OTTAWA 
78 Sparks St., Tel. 29414 


IDA Annual Meeting = 


In N. B. June 10-13 


Annual meeting of The Inve 
ment Dealers’ Association of Canada 
held on June 10 to 13, in- 
at the Algonquin Hotel, 
Andrews-by-the-Sea, New Bruns- 
wick. Chairman will be President 
W. Je Borrie, Pemberton Securities 
Vancouver. 

Speakers include: Hon 
Laren, Lieutenant-Governo: 
Brunswick; Robert A. Megowan of 
Merrial Lynch, New York 
“Merchandising Securities”); Trevor 
Moore, Imperial Oil director; W. J 
Borrie; Premier Joseph R. Small- 
wood of Newfoundland: and Graha 
Towers, Governor of the Bank of 
Canada 


\ 


‘ 
si- 


D. L. Mac- 
of New 


fon 


CANADIAN 
STOCKS-BONDS 


Orders executed on all Ca- 
nadian Exchanges at regular 
commission rotes or traded 
net in U. S. Funds. 


CHARLES KING & Co. 


New York Stock Eatchange 
Toronto Stock Exchange 

Montreal Stock Eachange 
New York Curb Exchange 
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our APRIL 
INVESTMENT LETTER 


discusses 


@ Renewal of the inflationary trend in the making. 


8 The selective nature of the stock market-—the 
four most deflated sections. 


© Natural gas—two opportunities to share in 
this outstanding growth industry. 


@ A unique equity offering participation in a 
number of growth industries. 


© How to get more than 7\/4% on money in- 
vested in the backbone of our cepi‘alistic 
system. 


Your copy will be mailed to you upon written request 
to our Reseorch Department. . 


J. R. WILLISTON & GO. 
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Members New York Stock Exchange and other 
Leading Stock and Commodity Exchanges 
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These Debentures having been. sold, this advertisement appears as a matter of record only, 


NEW ISSUER 


$600,000 


Laurentide Acceptance Corporation Lid. 


(Incorporated unter The Companies Act, Canada) 


5/4 


To be dated April 1, 


1952 


6% Convertible Sinking Fund Debentures, 


Series A 


To mature April 1, 1962 


In the opinion of Counsel, these Debentures will be legal investments for 
Insurance Companies registered undemthe Canadian and British Insuranve 
Companies Act, 1932, as amended. 


Price: 100 and accrued interest 


We, as principals, offer these Debentures, when, as and if received by us 
and subject to the approval of ‘all legal matters by our Counsel, Messrs. 
MeMichael, Common, Howard, Ker & Cate, Montreal. 


A copy of the prospectus will be furnished 


upon request, 


Gairdner & Company Limited 


F, J. Brennan & Company 


Limited 


“ 


Lajoie, Robitaille & Cie, 
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Commonwealth, Vie 


IN CANADA 


ALL-SAFE HI-VOLTAGE 


DISTRIBUTION TRANSFORMER 


B TAY 1, / Ni GS now proved | 


by a full year of pole service! | 


Safety features never before provided in 
Canada! 


Leads quickly, easily inserted; secure con- 
nections made by hand...no wrench required! 


Terminals clamped securely, lastingly on lead! 


Here's more proof that you can always 
depend on Commonwealth Transform- 
ers by Reliance for the latest and best in 
transformer design and construction. 
Commonwealth was the first in Canada 
to offer transformer users ALL-SAFE hi- 
voltage bushings with big advantages— 
in safety, convenience, dependability. 
And ALL-SAFE bushings are now the 
only bushings of this type proved by a 
full year of pole service in numerous 
applications! It will pay you to have in- 
formation on the many other features 
which make Commonwealth Distribu- 
tion and Power Transformers outstand- 
ing for dependability, economy of oper- 
ation and long life. Contact the Reliance 
office (formerly Commonwealth Electric 
Corporation Limited) in Welland, Ham- 
ilton, Toronto or Montreal. 


ELECTRIC & ENGINEERING 


(CANADA LIMIT! LIMITED) 


RELIANC 


COMMONWEALTH DIVISION + WELLAND, Hamiuton 


TRANSFORMERS, A-C. AND D-C. MOTORS, GENERATORS, M-G SETS 


TORONTO, MONTREAL 


AND RELIANCE V *S DRIVES 


Created by a distinguished English 
House for men who revel in the pure 
joy of really fine tobacco. 


Balkan 


Sobranie 


SMOKING MIXTURE 


Delivered London-Fresh in hermeti- 
cally sealed tins. Available at all 
better tobacconists and de partment 
stores. 


Balkan Sobranie cigarettes 
for particular smokers 
who know and appreciate 
the quality blend of 

@ better cigarette. 


Architects: Ross, Patterson, Townsend and Heughan. 


Here is Complete Tax Amendment Text | 


Following’ is the text of! 
amendments introduced by Mr. 
Abbott Tuesday night: 


INCOME TAX ACT | 

1. That for the 1953 ahd subse- 
quent taxation years there be sub- 
stituted for the graduated rates of 
tax and the.defense surtax that are 
at present applicable to the income 
of individuals, the following gradu- 
ated rates of tax: 

ta) 17% of the amount taxable 
if the amount taxable does not ex- 
ceed $1,000, 

(b) $170 plus 19% of the amount 
iby which the amount taxable ex- 
ceeds $1,000 if the amount taxable | 
| exceeds $1,000 and does not exceed 
$2,000, 

(ce) $360 plus 22% 
| by which the amount taxable ex- 
ceeds $8,000 if the amount taxable 
| exceeds $2,000 and does not exceed 
| $4,000, 
|} (d) $800 plus 25% of the amount 
by which the amount taxable ex- 
ceeds $8,000 if the amount taxable 
exceeds $4,000 and does not exceed 
$6,000, | 
} (e) $1,300 plus 30% of the amount 
| by which the amount taxable ex- 
i ceeds $6,000 if the amount taxable 
exceeds $6,000 and does not exceed 
$8,000, 

(f) $1,900 plus 35% of 
by which the amount taxable ex- 
yeeds $8,009 if the amount taxable 
} exceeds $8,000 and does not exceed 
$10,000, 

(g) $2,600 plus 40% 
iby which the amount taxable ex- 
| ceeds $8,000 if the amount taxable | 
| exceeds $10,000 and does not exceed 
| | $12,000, 
| (h) $3,400 plus 45% of the amount 
by which the amount taxable ex- 
| ceeds $12,000 if the amount taxable 
exceeds $12,000 and does not ex-| 
ceed $15,000, | 

(i) $4,750 plus 50° of the amount 
by which the amount taxable 
exceeds $15,000 if the amount tax- 
able exceeds $15,000 and does not 
exceed $25,000. 

| (<j) $9,750 plus 55% of the amount 
| by which the amount taxable ex- 
ceeds $25,000 if the amount taxable 
exceeds,$25,000 ard does not exceed 


i 


of the amount, 


the amount 


of the amount 


$15,250 plus 60° of the 
amount by which the amount tax- 
able exceeds $35,000 if the amount | 
taxable exceeds $35,000 and does 
exceed $50,000, 
| (1) $24,250 plus 65% of the amount | 
| by which the amount taxable ex- 
ceeds $50,000 if the amount taxable 
exceeds $50,000 and does not ex- 
| ceed $75,000, 
(m)> $40,500 plus 70% 


of the 


| amount by which the amount tax- 


able exceeds $75,000 if the amount 
taxable exceeds $75,000 and does 
not exceed $100,000, 


|} they were not incurred 


Build Your Capital 


INVEST REGULARLY 


MAF 


MUTUAL ACCUMULATING 
FUND 


| earned on and after Jan. 1, 


| penses 


(n) $58,000 plus 75% of the amount | 
by which the amount taxable ex-| 
ceeds $100,000 if the amount taxable 


|} exceeds $100,000 and does not ex- | 


ceed $150,000, 


(0) $95,500 plus 80% of the amount | 
by which the amount taxable ex- 
ceeds $150,000 if the amount taxable 
exceeds $150,000 and does not ex- 
ceed $250,000, 

(p) $175,500 plus 86% of the 
amount by which the amount tax- 
able exceeds $250,000 if the amount 
taxable exceeds $250,000. 

2. That for the 1952 taxation year 
the graduated rates of tax applicable 
to income of individuals be the 
average of the present rates (in- 
cluding defense surtax) and the 
rates set out in paragraph 1. 

3. That with respect to income of 
corporations earned on and after 
January 1, 1952, the present rate 
of tax shall be increased from 15% | 
to 20°. on the first $10,000 of tax- 
able income and from 38% to 50° 
on taxable income in excess of $10,-! 
000, and that the defense surtax be 


| repealed, 


4. That there may 
from the amount of 
otherwise payable by a corporation 
for the taxation vear in respect of 
income earned on and after January 
1, 1952, 

(a) The amount of income 

payable to the government 
a province for that 
year in respect of income 
earned on and after Jan. 1 

1952, as a result of its opera- | 
tions in that province, or 

5% of the taxable income of 
the corporation of that taxa- 
tion year under the Income 
Tax Act that is earned on and 
after Jan. 1, 1952 as a result of | 
its operations in that province, 
whichever less. 

5. That for the 1952 
quent taxation years the 
amount in respect 
that may 
computing taxable 
creased 

(a) to $2,000 in the case of a per- 
son who may at present de- 
duct a maximum of $1,000, | 
to $1,500 in the case of a per- 
son who may at present de- | 
duct a maximum of $750, 
to $500 for each dependent in 
respect of whom a maximum | 
of $250 may at present be de- 
ducted, 
subject to a maximum deduct 
$2,000 by husband and 
tween them or by a pe 
spect of all his dependents; and that 
there be included in the medical 
expenses that may be deducted in 
computing taxable income those 
medical expenses that at present are 
not included by reason only that 
in the ap- 
propriate twelve-month period in 
which they were paid. 

6. That Crown Corporations that 


be deducted 
income tax| 


tax 
of 
taxation 


is 
and subse- | 
maximum 
of medical ex- 
be deducted in|! 
income be in- 


(b) 


on of 
wife be-| 
rson in re-| 


a 


are classed as proprietary corpora- 


tions in The Financial Adminisitra- 
tion Act shall pay tax on income 
1952. 

7. That the special deduction from | 


| income to a taxpayer whose princi- 
| pal business is the production, 


re- 
fining or marketing of petroleum | 
or petroleum products or the ex- 
ploring or drilling for oil or natural 


| gas or mining or exploring for min- 


DIVIDENDS COMPOUNDED MONTHLY 


5-'3% income 


averaged over latest year 


PROSPECTUS ON REQUEST 
FROM YOUR INVESTMENT DEALER 


The Western City Company 
Limuved 


344 Mowe Sr Vanceuver t. 8. Cc. 


erals, be allowed for expenses in- 
curred in the 1955 operations on the | 
same basis as for expenses incurred | 
in the operations in the years 195] | 
to 1954. 

8. That the special deduction from 
income and taxes of a taxpayer 
whose principal business is pro- 
duction, refining or marketing of 


| petroleum or drilling for petroleum 


be allowed for expenses incurred in 


| respect of deep-test oil wells in 1953} 
| operations On the same basis as for | 


Associate Architect: C. Davis Goodman. 


When the Young Men’s- Young Women’s 
Hebrew Association wanted a new “Y" built in Montreal 
they joined FOUNDATION'S impressive list of clients. 


Among the many features of this building 
are fourteen club rooms, a swimming pool and a com- 


plete gymnasium. 


Consult FOUNDATION'S engineering and 
construction departments about YOUR contemplated 


project. Join FOUNDATION! 


FOUNDATION 


PANIES CANADA 


Coveetruction 


HALIFAX © MONTREAL © TORONTO © LONDON © SUDBURY 


FC-S2-9 


similar expenses, in 
the years 1950 to 1952 
9. That the exemption of the in- 
come from a metalliferous in- 
dustrial mineral mine for the first 
three years of production now ap- 
plicable to mines coming into pro- 
duction during the years 1946 to 
1953 be extended to mines coming 
into production during the year 1955 
10. That a corporation resident in 
Canada, whose gross revenue for a 
taxation year ending on or afte: 
Jan. 1, 1952 derived from the distri- 
bution to or generation for distri- 
bution to the public of electrical 
energy, gas or steam is more than 
one-half its total gross revenue for 
the same period shall be entitled to 
a deduction from the tax otherwise 
payable by it under the Income Tax | 
Act to the extent necessary to re- 
duce to 43° the rate of tax payabl 
by the corporation under that Act 
on that part of its taxable income 
for that taxat that is de- 
rived on and after 1952 fron 
such distribution 


operations of} 


or 


ion year 
Jan. 1 
or gener: 
THE EXCISE TAX ACT 
Resolved that it 
introduce a measure 
Excise Tax Act and to provide:— 
1. That the excise tax on goods 
enumerated in Schedule 1 of 


tion, 


is to 


expedient 


to amend the 


the Act that are at present sub- 
ject to the rate be re- 
duced to 15%. 

. That the excise 
articles manufactured of fm 
be reduced from 25% to 15 
That the excise tax on s 
drinks be reduced from 30% 
15° and that there be 
levied and collected 
tax of 15° 
household 
drinks. 

. That the excise .tax on stoves 
washing machines and refriger- 
ators be repealed. 

. That the excise tax on carbonic 
acid gas be reduced from 50| 
cents to 25 cents per pound. 

. That the excise tax on cigar- 
ettes be reduced from 2%4 cents 
to two cents for each five or 
fraction of five cigarettes con- 
tained in each package. 

. That the excise tax on manu- 
factured tobacco be changed 
from five cents per ounce or 
fraction of an ounce to eighty 
cents per pound. 

. That the excise tax on Can- 
adian raw leaf tobacco be re- 
duced from one and one-quarter 
cents per ounce or fraction of 
an ounce to eight cents per 
pound. 

That the sales tax on the fol- 

lowing goods be repealed: 

(a) drinks prepared trom milk or 

eggs, 

preserved fruits; 

caoking oils and salad oils but | 

not including mayonnaise or 

salad dressing: 

baling wire for baling farm 

produce; \ 


t-~) 


of 25% 


tax on furs and 


ft 
to 
assessed 
an excise 
on preparations for 
use in making soft} 


9. 


(b) 
(c) 


(d) 


and | © 


(f) preservatives for use exclu- 
sively in treating nets, ropes 
and lines used in the fishing 
industry; 
clays and earth for use ex- 
clusively as filtering materials 
in the refining of petroleum 
oils; 
goods enumerated i 
Tariff items 4l1la, 
10. Comes effect 
1952. 
THE EXCISE ACT, 1934 
Resolved that it is, expedient 
introduce a measure to amend the 
Excise Act, 1934 and to provide:- 
1. That the duty of excise 
spirits distilled from wine pro- 
duced from native fruits and 
used in the treatment of dome 
tic wine be repealed 
That the ity *xcise oF 
spirits used directly in_ the 
manufacture of goods subject 
to excise tax under Schedule 
I of the Excise Tax Act be 
repealed 
. That the duty of 
beer or malt liquor 
whole or part from 
substance other than malt 
reduced from 45 cents 
cents per gallon 
That enactment founded 
upon this resolution be deemed 
to have come into force on the 
ninth day of April, 1952. 
DOMINION SUCCESSION DUTY 
ACT 
that it is 


(g 


th) Customs 


A37, 476b 
April 


into 9 


to 


on 


S- 


excise ol 
brewed ir 
in any 


be 


to 


any 


Resolved expedient 
introduce a measure to amend th¢ 
Dominion Succession Duty Act to 


correct certain anomalies, 


T.W. D. Abell, A.M.1.N.A. whose 
appointment as Assistant General 
Manager of Canadian Vickers Limited 
has been announced by R. K. Thoman 
Vice-president and General Manager 
Mr. Abell's duties will involve complete 
responsibility for the Marine Division 
of the company. He was formerly Divi- 
sional Manager of the British Railways, 
Southern Region, Dover, England 
where he was responsible for the Ports 


of Dover, and Folkestone, including a 


| fleet of ten vessels and the organization 


of cross-channel services. * 


CANADIAN COMSTOCK GA 


| 


| 


42 | 


to clarify | 
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WwW. as. MeCOYy &. co. 


Chartered Accountants 


100 ‘ADELAIDE ST. W., TORONTO 
Phones EM. 3-2329-2320 


the application of certain provi- 
sions and to make certain technical 
amendments. 


Whittlin’ time...with the office 
tucked away for the day... 


Thousands of concerns, both large the effectiveness of the equips 


and small.in many different lines of ment employed. 


business, are enthusiastic about the In meeting any problem, 


results they are securing with Underwood representatives are not 


Underwood Sundstrand accounting confined to inflexible methods, nor 
are they restricted to the adaptations 
only ONE type of equipment. 


With three distinctive lines and a 


methods. The application versatility 


of 


of these time-saving machines is 


practically unlimited. s : : ; 
7 great variety of models and features 
And the theory behind them is 


Speed, 


Underwood 
to 
problem. 


in each, 


the 


can provide 


equally straightforward. answer almost any 


simplicity and accuracy, at lowest accounting 
possible cost, are the basic require- Call one of these specialists soon, 
let 


down your own accounting problems 


‘out 


ments of all accounting and record- and him help you to whittle 


writing work. Their attainment is 


dependent upon two basic factors: ..soon your office, too, will be‘ 


the accounting method used, and at 5”, every day. 


ACCOUNTING MACIIINE DIVISION 


Underwood Limited 


135 VICTORIA ST. TORONTO 1, ONT, 


Underwood Sundstrand 


Electrical 
Plumbing 
Heating 
Ventilating 
Air-conditioning 


Process piping 
and fabrication 


Refrigeration 

Warm air heating 
Frequency conversion 
Pipelines and stations 
Design, engineering 
and manufacturing 
Mining plants 
Millwrighting 
Shipbuilding 


Clettitad - VINLITIES 


Canada became an industrial nation in the age of electricity. 
Fifty years ago, hydro resources yielded their first million 
horsepower. Today, 13,000,000 H.P. of electrical energy 

is being fed into the transmission lines. Comstock has been 
privileged to work on many of the most important stages of 
this tremendous development . . . in public and private 
utilities, hydro and steam generation, and transmission. 
Comstock is equipped with facilities and experience 

to keep pace with Canada’s growth. 


i 


ne * 


p/ wiih Yy, 


HEAD OFFICE, COMSTOCK 
BUILDING, 206 LAIRD DRIVE 
TORONTO, ONT. 
LONDON, ST. CATHARINES, 
HAMILTON, OTTAWA, TORONTO, 
MONTREAL, HALIFAX, VANCOUVER 





4 Convincing Report 


THE COMMERCIAL Lire 


© New Business—85.825,176 
An Increase of 23.9% 


® Business in Foree— 
$28,151,997 
An Increase of 7.8% 


® Assets—$6,076.918 
An Increase of 10.5%, 


© Policy Reserves—$4,709,715 


An Increase of 3.5% 


COMMERCIAL LIEE 


Assurance Company of Ce 
a, " . 


HEAD OFFICE: TORONTO, CANADA 


Branch Officer: 
CALGARY, EDMONTON, HAMILTON, SUDBURY, TORONTO (3), VANCOUVER 


The Crowning Touch 
to Perfect Attire 


World Famous for over 90 years 
for Quality, Style ond Durability 


<> ' 
I, 
1% 


There is No Substitute 


Sold at All Leading Hat Shops Coast to Coast 


for Borveline Quality 


Borsalino 


$22 





CANADIAN GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


= 


EASTERN SECURITIES COMPANY 


LIMITED 
63 PRINCE WILLIAM STREET, SAINT JOHN, N. B. 


Halifax - Moncton - Fredericton - Charlottetown - Summerside 


Dustube dust re- 

moval is thorough. 

At Ontario Malleable 

Iron Company, Ltd., a 

Dustube is ventilating the 

extremely dusty operations of packing and unpacking pots in 
which hard iron castings are annealed. As the layers of sand 
and castings are added to the pots, a dust hood efficiently 
draws off all the dust. When sand and annealed castings are 
removed frora the pots the Dustube also collects the heavy 
volume of dust created. 


Results of this installation are very satisfactory. No dust 
escapes into the atmosphere, working conditions are excellent 
and this area of the foundry is exceptionally clean — in spite 
of the dusty nature of this operation. Two other Dustubes 
are used in the foundry to ventilate other operations. 


Dustube removes all the dust. Yet the Dustube is not hard 
on the pocketbook. Ontario Malleable has found that main- 
tenance and operating costs are exceedingly low. They, like 
other prominent plants, have discovered, that, “It Pays To 
Own A Dustube.” 


If you want dust collection that is thorough yet low in cost, 
investigate the Dustube today. Write for full details, 


Canadian Representative: Robert A. Campbell 
106 Adelaide St., W., Toronto, Ontario 


American 


WHEELABRATOR & EQUIPMENT CORP, 
793 S. Byrkit St., Mishaweke 22, Ind. 


ORRICES IN PRINCIPAL CITees 


i The Outlook For Your Business 


Purchasing Agents Report on Supply and Prices 


-—- Many goods which were| adopting a “wait and see” atti-,ended their allocation system. 


formerly hard to get are now in| tude. Most items are still tight,) Due to expanded plant facilities | 
Polymer now believes they can | 


better supply; 

— There are scattered price | 
weaknesses; 

— But there are also signs | 
that the market could stiffen 
quickly from here on. 

That’s the business picture 
unfolded this week by the cam- 
modity and business reporters 
of the Purchasing Agents As- 
sociation of Toronto. Here are 
digests of their reports: 


Business Trends: Canadian 
businessmen can look with re- 
strained optimism toward the} 
second quarter of 1952. Prices— 
at least for the moment — have 
stabilized; inventory positions 
show general improvement; 
capital expansion is still booming, 
and retail sales appear ready for 
an upward movement. 


Higher wages in both the Cana- 
dian and U. S. steel industries 
could mean another jump in the 
wage price spiral. But on the 
other side of the ledger, there's 
the important problem of con- 
sumer resistance. Some steel- 
users May well absorb part of a 
steel increase rather than risk 
lower sales volume, 


The Canadian dolar, is outdo- 
ing itself. The increased flow of | 
foreign capital into Canada should 
ensure maintenance of the dol- 
ar’s favorable world position —4 
a least for some time. Finally, 
there is no sign of a let-up in 
the nation’s vast capital expan- 
sion program, and the speed-up 
in our defense program will buoy 
up some lagging segments of the 
business front. 

Traffie & Transportation: Rev- 
*nue freight carried by Canadian 
‘ailways in first nine months of 
1951 sot a record for any similar 
xeriod, at 117,914,898 tons. The 
-.N.R, has ordered 50 80-ton ore 
from the Eastern Car Co. 
ind 12 snow ploughs from Na- 
tional Steel Car Corp. In the 
xcriod from Jan. 19 to Feb. 20 
he C.P.R. received 152 lonai- 
tudinal hopper cars from the 
Eastern Car Co., making a total 
f 225 received on an order of 
525. 

Construction Materials: There 
has been little change in the stecl 
situation during past month. 
Cement supply is meeting the de- 
mand at present with hopes that 
by midsummer supply will be 
adequate for all future develop- 
ments. Lumber, western timber 
and plywood are in good supply 
at present. 

Steel and Metals: Threat of 
strikes looms ominously. Cana- 
dian mills are booked to capacity 
and if U. S. strike develops, 
any surpluses will disappear 
overnight. Canadian mills are} 
still dickering with their unions | 
who apparently are keeping one! 
eye on the U. S. picture and’ 


ears: 
ars 


| although 


there is more steel 
available now than even a month | 
ago. Screw products are in good | 
supply. 

World market demand for lead, 


| zinc and aluminum have lessened | 


appreciably, Copper is still in 
short supply. Brass mill prod- 
ucts are available on short notice. 
Aluminum sheet’is in fair supply 
but extrusions such as bars and 


| angles and tubing are difficult to | 


obtain promptly. Castings of all) 


| non-ferrous metals are available | 


on short notice. 
Electrical Materials: Demand | 
for electrical equipment and sup- | 


| plies for the first quarter ap- 


peared to be generally lower | 
than for same period last year. 
This has necessitated curtailment 
of production of some items, par- 


|ticularly those required by con- 


sumer goods producers and the 
building trades. Substantial in- 
ventories have now been built 
up of those items normally car- 
ried in stock and for custom 
built equipment of a semi-stand- 
ard nature. Delivery periods 
have shown some improvement. 
Only exception continues to be 
large rotating equipment. Con- 
tinued improvement of Canadian 
dollar in relation to U. S. dollar 
has tended to stabilize or lower 
industry prices. Copper, a major 
component of most electrical 
equipment, is priced to Canadian 
consumers on a New York basis, 
and improvement” of exchange 
reduced price from 29.45: a Ib. 
to current price of 27.10c. In 
most equipment this has helped 
to offset other increased costs. 
Other items showing recent re- 
ductions were electrica’ metallic 
tubing with a reduction of 10% 
early.in March and general light- 
ing types of both incandescent 
and fluorescent lamngs reduced 
10% effective April. 1. 

Chemicals: During past month. 
movements of chemicals lagged 
well behind March, 1951. Prices 
remained steady, without ,any 
notable increases or declines be- 
ing effected. Most basic chemi- 
cals are, &t present, in excellent 
supply, with sulphur and _ its 
derivatives being the chief items 
on the ‘hard-to-get” list. Demand 
for chemicals in textile industry 
is very low, while, with coming 
of spring, agricultural chemicals 
have increased. Demand for sol- 
vents for paint industry has im- 
proved, although behind last 
year. 

Rubber and Cotton: Prices of 
crude rubber declined further 
during March and then strength- 
ened during latter part of the 
month to end month slightly | 
higher. Imports of crude rubber 
into Canada for January 
amounted to 8,564,379 Ibs. with an 
average price of 42.9c. Effective | 
March 1, Polymer Corp. at Sarnia | 


2 


COMPANY REPORTS 
To assist readers in appraising and comparing company financial statements, The 


Financial Post bas a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


PACIFIC COAST TERMINALS 
CO., New Westminster, B.C., n« t| 
profit in 1951 was $115,748—up 40.31% | 
from the previous year’s net of $82,-| 
494. 

In 1951 the dock property opera- 
ted at 35% of estimated capacity and 
handled a total of 523,451 tons of 
commodities of all kinds, 32,791 tons 
over the previous year. 

Property and plant account in- 
creased by $1,964 during the year. 
No major capital expenditures are | 
anticipated for 1952. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1951 
fe inege ccs Maes eae 
tone ieee 7.165 96,526 


. 5 
Income tax . . 49:20 | 
. 1,897 | 
404 


1950 
$834,319 | 


Add: Asset sale 
Net profit 

Less: Divds, 5, 45,000 
Surpius for year 70,748 37,404 
Earnings per Share and Dividend Record: 


$1.93 . 
0.50+0.25 0.50 -;-0.25 


CONDENSED BALANCE SHEET 

As at Dee. 31: 1951 1950 
Cash & Dom. bds. .... $387,353 | 
Accts, rec., less res 139,818 | 
Inventory tice) ......+ 737 | 

Total curr, assets .. 
Prepd, exp.t 
Investment | 
Fixed assets* .. 1,217,030 

Total assets 1,775,091 | 
Acts. pay. «...-. é 37,651 
Taxes pay. .... ° a 

Total curr. Habs, ... 33 73,502 | 
Def. maint, res, .....++ 83,379 | 
Replace. res. . 100,000 
Capital stock .....++++ 3. ’ } 
Earned surplus 278,1 204,949 

*After depr. of 1,371,311 1,286,721 | 

fncluded+in curr, assets in co's report. | 
Working capital ... 611,560 454,406 


SARNIA BRIDGE LTD., net profit 
in 1951 was $264448—up 15.96% 
from the previous year’s net of $228,- 
046. 

“The company is entering 1952 
with a sizeable volume of unfilled 
orders. It is expected construction | 
activity will be maintained at a high 
level during the year with some 
easing of steel supplies,” President 
W. B. Norton comments. | 


INCOME ACCOUNT 
Years Ended Dec, 31: 1951 
Net earningse 
Less: Deprec. 
Conting. res. 
Ine, tax res. 
Net profit ... 
Less: Dividends 
Surplus for year | 
sIncludes prior year’s adjustments for | 
excess depreciation and taxes of $8,661 in | 
1951 and $2,884 in 1950, | 
Earnings per Share and Dividend Record: | 
Common . 1.96 $1.69 | 
Pale .nccce 0.60 4.0.30 0.40 +-0.30 | 


CONDENSED BALANC® SHEET 
As at Dee, 31: 1951 i950 | 
OM sce asitces $41,146 | 
ACCtS, FOC... cc ccnreee 467,115 
Inventories 426,203 
Total curr. assets ... 469 
Def charges 


} 


1950 
$490,418 | 
104,372 
158,000 
228,046 
94,500 
138,446 


430,270 
157,133 
83,396 
249,534 
38,290 


Accts., etc., 
Taxes pay. .. 

Tetal curr, liab. 
Pension contrib. 
Conting, res. .. 
Capital stack .........+ 
were ones Re eecee 

*After deor. of 
Working capital 


125,000 
501,765 | 
524,681 
603,443 
93.935 


MONTREAL FEFRIGERATING 
& STORAGE LTD., net profit in 
1951 was $95,700—down 461% from 
the previous year’s net of $100,330. 

Volume of goods for storage, both 
in general and refrigerated divi- 
sions. was almost at capacity for 
the first nine months of the year. ! 
In the Fall, however, movement out 
started to exceed 2 al Loss of 


~ 


, * 
ere ee te te 


tonnage on belance, though rela- 
tively light, has continued into 1952 
and the majority of carried stocks 
are in smaller individual volume 
than last year at this time, President 
W. G. Lasher reports. 

An issue of $370,000 5% cumula- 
tive redeemable preferred shares, 
par value $10 was distributed to 
shareholders at the end of the year 
according to the provision for tax- 
free dividends in the Income Tax 
Act. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec, 31: 1951 1950 
Net earnings $325,320 $200,460 
Less: Deprec, ......s0 120,040 30,940 

Prov, for taxes 109,580 
Net profit 95,700 
Less: Common divds, . 55,500 55,500 
Surpius for year ...,. 40,200 44,830 
Earnings per Share and Dividend Record: 

Cammon . $2 59 $2.71 

SL i d'nee tevdihes> 1.50+stk.* 1.50 

*One 5% cum. red, pref. sh. $10 par for 
each com. sh. held. Authorized by SLP, 
Dec, 20, 1951; paid Dec, 31, 1951, 


CONDENSED BALANCE SHEET 

As at Dee, 31: 1951 1950 
Cash $198,070 $96,200 
Accts. rec, 107,880 93,510 

Total curr, assets 305,950 189,710 
Misc, assets ».. 33.480 23,620 
2,250,690 2,364,900 
2,590,120 2,578,230 

100,000 100,000 


69,190 
100,370 


Total assets 
Bank loan 
Accts., etc., pay. 

Total curr. liab, .... 
Deferred items . ° 


92,890 
192,890 
50,110 
3,000 
513,100 
1,614,220 
171,040 


66,925 
146,920 
41,190 


Capital stock ... 
Capital surpluss 
Distr. surplus 
Earned surplus 45,660 441,680 
After depr. of 664,900 546,660 
4Includes $1,584,230 fixed asset value ad- 
justment, 
Working capital 


cel 


EMpire 3-344) 


COMMERCIAL PHOTOPRINTS LTD. 
92 Adelaide St. W. 


FREE 
HU Pee 
Sa 


YOUR PLANT OR OFFICE 


Let us show you 
Sih Mmriil ie ac harely, 
ith Me hace) tie ai) 
Color Dynamics” 
can increase the 
efficiency and 
productivity of 
ia te 


143,000 
1,614,300 
171,040 


113,060 22,790 


Re er) 


meet fully domestic demand. No 
decision has yet been reached 
whether Polymer ‘will meet the 


ber recently announced in U. S. 
of 3c a lb. Present price for 
G.R.S. type synthetic is 24%c in 
Canada versus 23c in U. S, 

Cotton: Middling 15/16 in. in 
the 10 spot markets averaged 
40.99c a lb. on March 27 as com- 
pared with 40.12c on Feb. 27. 
Exports of cotton from U. S. 
totaled 675,000 bales during Feb- 
ruary. This compares with 980,- 
000 bales in December and 317,- 
000 in January 1951. Mill con- 
sumption increased during Feb- 
ruary in U. S, Raw cotton con- 
sumed by Canadian mills in 
February totaled 29,968 bales as 
compared with 31,067 bales in 
January and 41,441 in Feb., 1951. 

U. S. raw cotton exports are 
sharply ahead of last year and 
may have to be controlled if 
adequate supplies are to remain 
available for the U.S. and Canada 
for deferse and civilian needs. 

Paint and Varnish Raw Mater- 
ials: Procurement vf most paint 
and varnish raw materials offer 
no difficulty at present time, ex- 
cepting latices which have just 
recently been put on_allocation 
by a leading supplier. This, of 
course, is all due to growing 
popularity of latex based paints. 
Competition remains very keen 
in the alkyd resin picture, caus- 
ing some alkyds to be reduced in 
price last month. 

Coal: There has been a con 
siderable softening in the coal 
market over last two or three 
weeks, due to demand having 
fallen off for export coal. This 
condition is expected to be only 
temporary with demand expected 
to stiffen almost at once on ac- 
count of Lake season opening up, 
which is earlier than we have 
been used to for some years. So 
far there has not been any 
indication as to waat John L. 
Lewis will ask for on his new 
contract. 


ANNUAL REPORT 


Ask your Investment Deoler 
for the Annvol Report 


For 


ouR 


April 12, 1952 


ARE 


THE FINANCIAL POST 


NEED AN EXTRA CAR9 


Business or Pleasure = 
| Rent a 1951 Ford 


price reduction on synthetic rub- | 


| -24 hour service 


CARS 


a1 


DOMINION U-DRIVE 


WINNIPEG 


TORONTO 


77 DUNDAS ST. E. 


MR. D. B. WELDON, PRESIDENT OF MIDLAND SECURITIES 
CORPN. LIMITED 


ANNOUNCES THE FORMATION OF A PARTNERSHIP 


TO CONDUCT A GENERAL BROKERAGE BUSINESS 


UNDER THE NAME OF 


THE MIDLAND COMPANY 


AS 


MEMBERS OF THE TORONTO STOCK EXCHANGE 


50 KING STREET WesT 
TORONTO, ONTARIO 
TELEPHONE EMPpiReE 3-1385 


WITH OFFICES AT 


DOUGLAS B. WELDON 


D. G. SIMPSON 
E. H. GUNN 


E. M. KENNEDY 
J. T. SKELLY 


HURON & ERIE BUILDING 
LONDON, ONTARIO 
TELEPHONE 4-4545 


PARTNERS 


HAMILTON 


Cc. W. McBRIDE 
Cc. W. DEARBERG 


DAVID B. WELDON 


NIIDLAND SECURITIES CORPN. LIMITED 


WILL CONTINUE IN THE UNDERWRITING AND DISTRIBUTION OF 

MUNICIPAL AND CORPORATION SECURITIES 
AS MEMBERS OF 

THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 

THE INVESTMENT BANKERS’ ASSOCIATION OF AMERICA 


GOVERNMENT, 


Isn’t Good Enough 


for SYLVAN IA 


There may be some places where the old standby, 
“a hair’s breadth” (about 1/1000 of an inch) is good 
enough. But it certainly isn’t good enough for Sylvania! 
Today some Sylvania instruments measure up (or is it 
down?) to one billionth of an inch—fhstruments used to 
safeguard the quality you expect when you buy 
Sylvania Triple Life Fluorescentss 


Not scores, but hundreds of routine inspections are made 

in producing Sylvania Fluorescent Lamps. Many tests are 
made of each individual lamp. Other scientific sample 

- inspections of “runs” of lamps assure constant maintenance 
of Sylvania life and light output in all types of fluorescents. 


This unique vigilance is one reason why you can be 
sure of getting longer life, more light—more for your lamp 
dollar—when you buy Sylvania Fluorescent Lamps, 

And it’s one reason why, with Sylvania, you are 


There are Sylvania Incandescent Lamps for every interior 
lighting need . . . and for many outdoor applications. 
The name Sylvania on light bulbs is your assurance of 


top quality, long life. 


SYLVAMIA 


Sf evectric (CANADA) LTD. 


Manvtectvrers of Fivorescent, incandescent and Photetlash Lomps. 


Sales Office: Montreal 


Plant: Drummondville, Que. 


I sicqnsiclewieeieiestecleinamnedsiiapsanptell> hacheirebianieiy-ldeantamans 


Sylvania Electric (Canada) Led. 
University Tower, Montreal 


Send me information on 


weaseee Sylvania Fluorescent Lamps 
see Sylvania Incandescent Lamps 


_sure of getting “Fluorescent at its Finest.’3 
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The best representative 


is uniformed...the best uniform 
Rhino-Tex* 


Your representative 


| (Continued from page 8) 
jevery one fully co-operates and 
Hon; C, D. Howe has found ia 
cleat euphemistic expression to 
illustrate ‘the situation. 

Many employees in the low- 
paid class need a higher salary to 
meet today’s price index, but it 
seems that certain groups who 
have contributed to or have 
|}caused these rises in the price 


for sales, deliveries, or any | index cannot ask for further in- 


type of operation 
where he meets the public, 
dresses for success 


whén he wears a uniform. 


Tailored from modern 
designs to individual 
measurements, 
Sainthill-Levine 


uniforms make 


painthill-Levine pmo 


"Als ae 

*Sainlee Rhino-Tex is 
Canada’s newest, strongest 
uniform fabric; yet has 

a finer weave scientifically 
designed to give uniforms the 
toughness required for 
heavy-duty, year ‘round wear. 


LIMITEL 
PL 523 


FOUNDATION CO. OF CANADA at $10 a share, under the plan of 
reports a total of 8,526 shares have | Nov. 1, 1951. Phere are 414,606 shares 
been subscribed for by employees) issued and outstanding. 


THE FINEST ELECTRIC 
TOOLS IN THE WORLD 


2271 BLOOR ST. WEST 
TORONTO 9, ONTARIO 


WAREHOUSES 
MONTREAL TORONTO VANCOUVER 


SERVICE DEPOTS 
MONTREAL, TORONTO, WINNIPEG, CALGARY, EDMONTON, VANCOUVER 


Universally used 
for 200 years... 


—— 


* 


creases without disturbing the 
| whole Canadian economy. 
| Where salaries have been ad- 
| justed on the base of price index, 
|wWwe may expect a.normal and 
| stabilized condition. In many 
| more industries, the ,elations be- 
|}tween employer and employee 
could be improved by such a 
method. However, in our region, 
many salaries are below the aver- 
age and as such insufficient to 
cope with today’s conditions. 
| > 
|T. D. M. LATTA, Toronto Gen- 
eral Trusts, Toronto 
There both merit 
merit in Mr. Howe's statement. 
Stabilization of labor costs would 
be one of the most important 
factors in levelling off prices. 
The tendency to put the major 
responsibility on labor is, how- 
ever, unfair and _ short-sighted 
Duplication of costs by reason of 
unnecessary middlemen and the 
unnecessary handling of goods 
should receive equal attention. 
Everywhere in business there is 
much slack to be taken in. A 
tightening all around 
exclusively at the expense of 
labor will improve both the social 
climate and the economic situa- 


| tion. 


I. 
| a 


is 


* . . 


| H. W. MANNING, Pres. & Man- | 


aging Director, Great West 
| Life Assur. Co., Winnipeg. 
| Our own prices must go lower 
as world prices decline and the 


}money wages far above any con- 


| further 
; firm 


The first screw-making machine was invented 


in 1760. Wood screw design, as set by that machine, stayed the 
same for nearly two centuries . . . until TWINfast Screws brought 


STOWELL TWINfast Screws are really re- 
volutionary. They have features unheard of before in wood screw 
design — twin threads, centered point, cylindrical barrel, relieved 


it up-to-date. 


shank. Those are technical points but what 


they mean is — 


STOWELL TWIN fast Screws are the fastest-driving wood screws 
in the world. They start quicker, hold firmer and won’t split wood. 


When STOWELL introduced TWIN fast Screws 
in Canada, the reaction was overwhelming. Industry after industry 
changed over . . . the furniture industry, the automobile industry, 
anybody who used wood screws. Today, when the demand is so 
great, STOWELL is happy to announce that the Steel Company 
of Canada Ltd. is now licensed to produce these vital TWINfast 


Screws. 


So, you see, STOWELL TWINfast Screws are 
important . . . important to industry, important to you as the con- 
sumer, Keep your eye on STOWELL for the newest developments 


in the industrial fastener field. 


THE STOWELL SCREW COMPANY, LTD. 


MONTREAL 


Why not try these amazing new screws yourself? Write for descriptive 
Folder and free Samples of STOWELL TWIN fast Screws. 


f 
; 


and de-| 


and not} 


But before I endorse 


| the 


spendthrift 
ing inflation, but also discourage 


control of inflation is thus a 
| national responsibility in which 
| we all must share. We have gone 
some distance. The premium 
commanded by our dollars jn 
peered markets attests this fact. 
This confidence must be pre-| 
served. Labor's important part is | 
basic and continuing. Similarly, | 
industry, the general public and 
government all have great re- 
sponsibility. Mr. Howe's intimate 
knewledge of domestic affairs 
makes his statement reassuring. 


. * * 


| yield; 


Have We Got Inflation Licked? 


an unhealthy condition 
which is a danger beyond even 
inflation. 

> 


J. G. PARKER, President, Im- 
perial Life Ins. Co., Toronto 


Inflation is far from being 
“licked” but there 


are hopeful | 


indications of the trend to higher | 


costs being checked and to 


a} 


drop, even though slight, in the| 
cost of living. Credit restrictions | 


and the increased rate of interest 


{obtained for the use of money, 


| associated with a closer relation- 


| MORTON MILLER, Director, 
Searle Grain Co., Winnipeg 
With production facilities now 
| appearing capable of meeting a 
| continual demand by consumers, 
|1*feel that scarcity of gbods can 
| be alleviated, thus tending to cur- 
tail further price increases in 
basic requirements. Price levels 
will depend upon willingness of 
all Canadiaris to apply their 
efforts to secure maximum pro- | 
| duction at lowest cost. This can! 
mean lowering of cost of living 
;}Which in reality will mean in- 
| crease in basic real income. 


JOHN L. McDOUGALL, Profes- 
sor of Commerce, Queen’s Uni- 
versity, Kingston. 

Broadly speaking, I agree with 
Mr. Howe. Canada faces a rela- 
tively favorable prospect. Our 
|Taw materials are in strong de- | 
mand. Capital investment for 
their development is likely to be 
heavy for quite a time to come. 
Continued inflation of the cur-| 
rency would: be a hindrance to 
our basic development, rather 
than a help. A general resistance 
to rising prices is growing; and 
inflation is pinching not only the 
weak — for example, pensioners 
who tried. to provide their own 
| Security—but it is also hurting 
|farmers who sell in export mar- 
ket, railways and other public 
utilities. Conditions under which 
inflation could be stopped with- 
out too serious political repercus- | 
sions are developing; and that 
without harm to any serious in- 
| terest of labor which would con- 
tinue to gain in real income as 
| productivity rose. 


Mr. Howe 


| completely, I want to know what 
| the Bank of Canada will do when 
| the chips are down. Our inflation 
: been a monetary phenomenon 


—a volume of current purchasing 
power too great for the volume of 
goods produced. It could have 
been stopped at any time in the 
last five years, if the will to do| 
so had been present. What will 


jthe Bank do if the trade union 


leaders, who have come to take | 
for granted a rate of increase in 


ceivable increase in productivity, 
continue to press for further in- 
creases in rates when the Bank 
determines to protect the existing 
low value of money against any 
erosion? Will it stand 
and accept the fact that 
wage increases will almost cer- 
tainly cause unemployment? If it 
does stand firm, will it be sup- 
ported in that decision by those 
who now claim that inflation is 
licked? 

The question addressed 
wrong people, unless 
opinions of the powerless 
are wanted. You should go to 
Mr. Towers and Mr. Coyne in 
Ottawa and to the Directors of | 
the Bank across the country. Not 
until one knows whether they are 
firm in a determination to stabi- 
lize the purchasing power of the 
dollar, will the country know 
whether the inflation is over, or 
whether we are in 
lull with the worst 
us. 


is 


to 
the 
only | 


a temporary 
till ahead of 


* * . 


GORDON McL, PITTS, Maxwell 
and Pitts, Montreal 

Mr. Howe expressed a 
hope based on a cost of 
index drop of 1.7 points. Two 
most arbitrary elements in our 
economy today government 
and organized Policies of | 
both based opportunism | 
and limit the traffic will 
bear, and are rapidly socializing 

the country at all levels of 
ernment. Another war would 
finish the job. High income taxes 
are killing private’ enterprise 
and the old dollar ‘s only worth 
24 cents. With tax collected at 
source, labor is only interested in 
take-home pay. High succession 
duties not only encourage 
policy, thus increas- 


pious 
living 


are 
labor 
are on 


the 


gZOvV- 


a 


the individual a 
business, and more de- 
pendents to the tender mercy of 
The 


in developing 
leave 


government bounty. 
are going hospitals, asylums, 
colleges and charities will 
be coming home to roost. 


Vay we 


soon 


WILLIAM NOAKES, Editor, The 
Brandon Sun, Brandon, Man. 
Of course most high prices are} 

| due to the cost of labor and} 
| wage demands are getting out of 
hand, -The governments do not} 
fact for the people in fear of 
lloss of votes if the demands are 
not met. The demands are those 
of paid leaders of organized labor 
alone. If the rank and file of 
unions were free to think and 
act with the majority of Cana- 
dian workers, the verdict against 
this inflation could be different. 

Union tactics, if the leaders’ de- 

mands are rejected, are to flout) 

the laws and to try to deprive the| 
public of essential services. This | 
is supposedly a weapon to rouse | 

a false public opinion, to scare} 

or excuse easy political govern- | 

}ments, to compel employers to 


| game 


| ship between production and con- 


sumption, have had a direct in- 


can be kept constant at their 
that the cost of living index may 
continue to decrease. 


R. M. SKETCH, 
Canada, Phoenix London 
Assur. Group, Toronto 
Probably Canada enjoys better 

government than most major 

powers. With this, and Canadian 


; economy in mind, it is quite pos- 


sible that this country is moving 


toward stability before others 


| Canadian productivity should be 


able to stand defense project, 
maintain standard of living and 
fully supply consumer g 
Labor must not rock boat once 
living costs stabilize. Stalin un- 
wittingly does us two great serv- 
ices, 1, awakens necessity of pro- 
tecting what we have; 2, restores 
faith in capitalism. All is undone 
if labor plays the communist 
by upping the ante until 
our economy and our dollar are 
worth nothing. 


* 


oods. 


W. K. ST. JOHN, Executive Sec- 


| fluence on this trend and if wages | 


| present levels there ‘s every hope | 


Manager for} 


retary, National Dairy Council | 


of Canada, Ottawa 


One of Minister Howe's col- 
leagues aptly described inflation 
as “Too many dollars chasing 
too few goods.” Financial policy, 
consumer sales resistance and in- 
creased savings appear to have 
shrunk the pursuer. Increased 
production, vanishing export 
markets, excessive imports 
certain goods and the 
impact of defense production 
have expanded the pursued. 
Whether the future will place the 
accent on inflation or deflation 
will be determined in large 
measure by shifts in this equa- 
tion. Labor costs from raw 
materials to delivered products, 
represent such a substantial por- 
tion of the consumer price of all 


delayed 


goods and services that they will | tions will prevent any effort on| {tinge benefits into what the 
undoubtedly continue to repre-|the part of manufacturers and| ‘traffic will bear. At the same 


sent one of the major influences 
on economic indicators, 


of | 


| 


ul 
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ee IT BEGINS A WE 


» ++ as one of the many products made of wood. Under our 
climatic conditions unprotected wood is soon attacked by moisture, 


rot, insects and termites. 


All this can be avoided by using tested and proven ‘“Osmose” wood 
preservatives. Simply applied by mopping or dipping, ““Osmose” 
utilizes the moisture in the wood to penetrate and protect ... 


increasing the life of wood from 3 to 5 times. 


This economical protection is widely used by Federal and Provincial 
Governments, pulp and paper companies, leading mines and power 
companies, contractors and others. Its effectiveness is well substantiated 
by service records available on request. Write for descriptive literature— 
consult our free service department. 


OSMOSE WOOD PRESERVING COMPANY 


OF CANADA LIMITED 


Head Office and Plant: 1080 Pratt Ave., Montreal 


HALIFAX TORONTO WINNIPEG EDMONTON 


VANCOUVER 


with Howe that the only factor 
Northern Life Assur, Co.,| likely to affect cost of living 
London index adversely is shift in 
I believe that present condi-}e¢Mphasis op part of labor to 


H, L. SHARPE, General Manager, facturers whose wage scale 
tied 


without 


to the cost of living index, 
any provision for adjust- 
ment, some for 


are 


considera- 
indications 


cause 
ition, now there 
that the post 
tapered off. 


primary producers to increase| time, the trend in the cost of 
their margin of profit and agree’ living index should give manu- 


war demand has 


GENERAL (96) ELECTRIC 
Te MTT 


NOW GACH 10 PRE-WAR PRICES-OR BEL 


Yesterday you'd find it difficult to name an article that cost less than before the war— 
TODAY YOU CAN! The prices on most G-E general lighting lamps—also on popular fluores- 
cent types—have been rolled back to the point where many types are now offered at, or 
below pre-war prices. These across-the-board reductions have one simple explanation. 


‘Two distinct improvemen' 
‘means, for example, 
60-watt lamp in equ 
could only take@ 40-watt 
coil” 
more 


ts! New smaller size 


‘that you can now use _ 
ipment which formerly 


lamp. 
filament construction gt 
light than former large 


The demand for G-E lamps has grown to such an ex- 
tent that new manufacturing economies are possible 
as a result of our huge output. Also improvements 
have been made in manufacturing methods and the 
prices of certain raw materials have fallen slightly. 
This all adds up to the fact that 
your best lamp buy—the lamps that 
stay brighter longer—are now a 
better buy than ever. 
You can buy G-E lamps—at the new 
low prices—wherever lampsare sold. 


As well, “coiled- 
ives about 7% 
size bulbs. 


LAMP DIVISION 


CANADIAN GENERAL ELECTRIC COMPANY 


LimMitTaD 
Head Office: Toronto — Sales Offices from Coast te Coast 
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‘Pine & Eckler 


Consulting 
Actuaries 


25 Years experience 
valuing, designing 
and .administering 
employee welfare 
und pension plans. 


62 Richmond St. W. 


Toronto WA. 9585 


OR Ee Te FRO ME Sr. 


Provincial Roundup 


| 


| 


British Columbia 


12-Year-Old Driver — Frank) of 51. The decrease agreed on 


Barnes was fined $100 or three | qualifies Edmonton for a special 
Vancouver | grant from the provincial govern- 


months in jail in 


jto-three vote saw dissenting | 
‘aldermen asking for a mill rate 


police court when he pleaded) ment under the Municipal Assis- 


guilty to a charge of contributing 
to juvenile delinquency. Police 
officers said Barnes had allowed 
his 12-year-old son to drive his 
car. Policemen noticed the car 
weaving in traffic, followed it 
across Burrard Bridge and stop- 
ped it. They found the 12-year- 
old boy at the wheel with his 
father beside him. Police said 
they'd clocked the car going 43 
m.p.h, 


* 7 * 


Alberta 


Edmonton Mill Rate Dips—Tax 
rate for Edmonton was fixed by 
city council at 52.5 mills, 3.5 
lower than last year. The seven- 


Management 
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J.D. WOODS & GORDON 


ee ee 


15 Wellington St., W. 


TORONTO 


507 Place d'Armes 
MONTREAL 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Agency Building, Edmonton, Alta. 
221 A-8th Ave., W., Calgary, Alta. 


McCallum-Hill Building, Regina, Sask. 


407 Avenue Building, Saskatoon, Sask. { 


1 Royal Bank Building, Brandon, Man. 


What do you know about 
JOHNS-MANVILLE? 


The name Johns-Manville is a house- 


hold word that most 


cone think of 


in connection with asbestos; yet the 
Corporation manufactures scores of 
other products for building con- 
struction and kindred industries. 
The Johns-Manville stock was | 
listed recently on the Toronto 
and Montreal Stock Exchanges. 

In our “Investment Securities 
Review” for April, we publish 

a brief story about Johns- 


Manville Corporation. 


“Investment Securities 

Review” also contains a list 

of approximate prices and interest or dividend income 
from important Canadian Government, Municipal 
and Corporation Bonds, industrial preferred and com- 
mon stocks, and mining and oil companies’ shares. 
“Investment Securities Review” is indispensable to 
investors for comparative purposes. Free on request. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 


EXECUTIVE OFFICES—WINNIPEG 


Branches: 


Vancouver, Victoria, 


Calgary, 


Edmonton, Regina, 


Saskatoon, Moose Jaw, Lethbridge, Portage La Prairie, 
Swift Current, Kenora, Kingston, Toronto, Montreal 


get a UBJ quotation 


UPTON 
BRADEEN 
& JAMES 
LIMLTED 
MONTREAL + TORONTO 
WINNIPEG + VANCOUVER 


MONCTON + OTTAWA 
HAMILTON + WINDSOR 
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tance Act. Of the 1952 Ludget of 
$14 millions, $9.26 millions will 
come from the tax mills. City 
authorities said another reason 
for the decrease apart from the 
provincial grant was extra reve- 
|}nue from the 1952 assessment, in- 
creased 50-60% on residential 
buildings for taxation purposes. 


Saskatchewan 


1,000 New Pomes Planned— 
| Regina Mayor Gordon Grant said 
he was pleased at the provincial 
government's proposal for a 
1,000-house project in Regina. 
Mayor Grant said he welcomed 
the move “provicrd the only cost 
to the city is the provision of 
local improvements.” The block 
of land considered close to 
existing sewer facilities, paved 
streets, transportation and two vi 
the least crowded schools in the 


Is 


| city. 


Manitoba 


Record Spending for ‘'Peg— 
Winnipeg's city council voted 
12-2 to raise the city tax rate half 
a mill to 45, and approved a 
record budget of $19.16 millions, 
$1.14 millions higher than 1951 
expenditures. City will get 48.23% 
of revenue (or 21.7 mills) and 
school board will get the rest. 
Shelved projects for 1952 include 
building of a new fire station, 
fluoridation of the city’s water 
and several street - widening 
schemes. Increase in the budget 
was partly due to an $873,000 rise 
in school board costs and a $271,- 
000 jump in exper.ditures. 

House Receives Liquor Report 
—In spite of Progressive-Conser- 
vative obj®ctions the legislature 
voted 41-10 to receive—and not 
“refer back for further considera- 
tion”’—a house committee report 


'on liquer in the province. Some 


| Texas line,” 


report recommendations were 
that liquor advertising be per- 
mitted “within the limitations of 
the Liquor Control Act” and that 
laws be better enforced. 


Ontario 


Ontario Wants Alta. Gas- 
Minister of Mines Gemmell] told 
the legislature Ontario would be 
better off with Alberta gas “even 
if it cost eight cents a thousand 
feet more than Texas gas.” He 
said Texas gas couldn't be de- 
pended on and furthermore On- 
tario would be “at the end of the 
which was not de- 


| sirable. He added an all-Canadian 


Western Canada 


pipeline would help develop both 
and Northern 
Ontario. 

City Hall Plans Revived—First 
step toward replacing the old 
City Hall at Ottawa was taken 
when Board of Control an- 
nounced establishment of a Civic 
Buildings Fund. City lots to go 


}on sale will help fill the fund, 


which will be further bolstered 


| by a $300,000 surplus in the sink- | 


ing fund, to be earmarked for the | 
purpose. City also has the right 
to pay into the fund one mill of 
taxation a year—about $240,000 


. 7 + 


Quebec 

End of Federal Aid?—Premie: 
Duplessis said five Quebec uni- 
versities which received federal 
| grants in 1951 were “not likely” 
to receive further financial aid 
from Ottawa. Saying that the 
province “holds exclusive rights 
in the field of education,” the 
Premier added: “If the federal 
government has a few thousand 
dollars to dispose of, it is because 
| it collects revenues which belong 
|to the provinces.” 


€ OMPANY 
REPORTS 


To adsist readers in appraising and 
comparing company financial state- 
ments, The Financia) Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reperts are footnoted. 


COLLINGWOOD TERMINALS 
LTD., Collingwood, Ont., net profit 
in 1951 was $59,048—down 34.25% 
from the previous year's net of 
$89,816. 

During the year the company re- 
| @eived 7,651,076 bushels of all grains 
and shipped 7,662,445 bushels. At 
year’s end grain in store totaled 
1,475,344—about the same as at pre- 
| vious year’s end. Store average for | 
| the year was approximately 533,000 

bushels. 

Decrease of $67,814 in storage rev- 
enue was cause? by amencments t 
the Canada Grain Act which pro- 
hibit Canadian Elevators from stor- 

jing any foreign grain without per- 
mission f the Board of Grain 
Commissioners. Company was | 





unable to get a permit. | 
Some 29,231 (17.979 in 1950) tons 


of rock salt were handled during 
the year. Gross revenues amounted 
to $263,575 ($299,071). The plant 
has been maintained in good state 
of repair. 
INCOME ACCOUNT 

Years Ended Dee. 31: 1951 

Net oper. profit $142,577 

Less: Int. chgs., net 

Deoreciation 

| Income tax res. ..... 
Net profit . 
Less: Dividends 28.7°9 

Surplus for year . 30,789 70.84 
Earnings per Share ard Dividend Record: 
| Pref. & common . $1.54 $2.24 


24,729 
58,800 
59,048 


Paid 0.50 +-0.25 0.25 40.25 


CONDENSED BALANCE SHEET 
1951 1950 
$70,289 
4.114 
$1,471 
2,173 
377.609 
‘379 
22.993 
2°3,716 
S27 8357 


As at Dee. 31: 
Cash . wesgwece 
| “Acets. rec, 
Investmentst ........ 
invenwry . Sitevs 
Total curr. assets ... 


$79,201 


4,74" 
RA,.976 
Prep, exp.§ .........+ 
Misc. assets . 
Fixed assets*® .....«..- 
Total asserts 
Bank overdraft .. 
Arccts.. tax.. ete. . 
Total curr, lab. ..- 
Capital stock . ‘ane 
Survlus .... bievan 
*After depr. of “ 69718 
tAvprox. mkt. val. . 47.550 . 
tIncl, in curr, assets in co's renort, 
Working capital er.45t 


gtathe 
11,192 
67.704 
78.98 
29) 90 
149.*7° 
672.377 


66,158 
06,158 
29r'rne 
179,799 


1% 


| 


2,208 | 
25,667 | 
4°8,317 | 


Significant events tm public affairs | 
and business in the Canadian provinces 


New Brunswick 
Ocean Terminal On Way—Con- | 


struction of a new ocean terminal | 


on the east side of Saint John 
harbor will be started by early 
summer, it was announced in 
Saint John by the National Har- | 
bors Board. Tenders will be call- 
ed in about six weeks. The 
terminal will cost about $3 mil- 
lions and will be 875 feet in 


jlength. One million dollars was 


placed in the federal estimates 
this year to start the project. 

15 Million Bushels Shipped— 
By the end of April more than 15 
million bushels of western grain 
will have been shipped through 
the port of Saint John to overseas 
markets. This is a 50% increase 
over the 1951 shipping season. By 
the end of March grain shipped 
through Saint John totaled 13.5 
million bushels 


Nova Seotia 

New Mining Announced—Mine 
Minister A. H. McKinnon told the | 
legislature new coal mining de- 
velopments were planned for 
Inverness. He told the House that 
with the help of a $25,000 prov- 
incial loan, the Margaree Steam- 
ship Co. would undertake to 
extract pillar coal from the 
former government-owned No. 5 
Inverness mine and would open a 
new mine in another 34-inch 
seam in the same area. 

New Tax On Gypsum — The 
government introduced a bill for 
a new ten-cents-a-ton tax on 
gypsum which, if approved, is 
expected to yield the provincial 
treasury additional revenue of 
$390,000 a year. 


. * . 


Prince Edward Is. 
City Streets Badly Battered— 
Charlottetown’s streets are in the 
worst shape in history due to 
the spring break-up after an un- 
usually heavy snowfall, and city 
council is p'anning a long-range 
program resurfacing. A new 
bill already through the House 
would tax property owners foi 
one sixth total cost of the repairs. | 


of 


The same bill also includes pro- | 
vision for salary of $1,000 
vear for the ma_ or starting 


(expected 


a 
after 
the next election In 
two years) 

Trains Not Out Yet—Like the 
trains themselves, Island MLA’s 
are going slow on the request of 
the CNR to replace its rail pas- 
senger service with buses 
throughout the Province. The 
railway wants to discontinue all} 
lines but that between Charlotte- | 
town and Borden Ferry, except 
when winter conditions prohibit 
bus operations. The general feel- 
ing in the House is that the rail- 
way would have a_ complete 
monopoly on land and sea trans- 
portation and a strike like the 
disastrous one of 1950 would 
bring travel to a complete stand- 
stil. The only action taken was 
to appoint a standing committee 
of the House to investigate and 
hold hearings on the question 
during the coming year. 
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WE NUT: Reioicid PAPER FORMS ! 


m : : 
hand, 12,227* on nut can be mined, fabricated 


DITTO, stupuiries PAPER WORK! 


Paperwork can be a “necessary evil” 
it Can straighten out reas 
shorten routines, 
and delay throug 
coordinates and 
Production tool 


or with DITTO One-Writing Systems 
on, anticipate materialheeds 

for productive work, cut out error 
€ration. DITTO directs, controls, 


aperwork isn’t a streamlined 
make it so! 


4 DI INDUSTRY DEPENDS ON 


ONE-WRITING SYSTEMS! 


hout your entire op 
expedites. If your P 
—get critical of it, 


DITTO of Canada, Ltd. 
32 MENDOTA ROAD, TORONTO 14, ONTARIO 


/ 


/ 


P 
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Some months ago I handed out a tip as to | carvings. A light coat of varnish gives the feeding station from an old piano seat, the 

how one might antique an old picture frame. finishing touch. top being of glass to permit full view of _ 

This must have aroused considerable interest | BEDROOM SCREEN birds. An old coffee table — serve the 

for the matter has continued to pop up from same purpose. He endeavoured to eee 

time to time. It is a pleasure to repeat We have a new neighbour on our street. He upon his visitors that the closed end shoul 

the formula. | turns out to be quite handy with tools. His always face the prevailing wind as this pre- 
first job after moving in was to construct a vented the feed from being blown away. 


fine bedroom screen using B.C. Fir Plywood, 
and when finished he started to construct a STRETCHER FOR SOCKS 
Necessity is the mother of invention, so my 


second one for his sister, but this time he ' 
utilized scrap wood from packing cases. It is friend George turned a coat-hanger into a 
stretcher for socks. To make it more attrac- 


a question which is most attractive. 
tive he gave it a coat of enamel by simply 


BIRD FEEDING STATION dipping it in the can and then hanging it 
A naturalist friend has constructed a bird up to dry. 


TO ANTIQUE A PICTURE FRAME 


Old picture frames, heavily ornamented with 
deep carvings are ideal for the purpose. In 
applying the glazing fluid the trick is to brush 
it on evenly, then wipe off immediately by 
working from the centre towards the edges, or 
removing it from the high points of the 


TO ANTIQUE AN OLO 
PICTURE FRAME 


BRUSH ON AN ‘ANTIQUE GLAZE; 
COMPLETELY COVERING THE 
SURFACE - THEN WIPE IT OFF 
IMMEDIATELY, EXCEPT THE 
PORTION THAT NATURALLY 
REMAINS IN DEPRESSIONS. 

IF DOING LARGE OBJECT, 
SUCH AS A TABLE. OO A PORTION 
AT A TIME, ENDEAVOURING TO 
SECURE A UNIFORM SPREAD. 


RECIPE FOR GLAZE 


1 TABLESPOON OF CLEAR VARNISH 
3 TABLESPOONS OF PURE TURPENTINE 


1V¥2 TEASPOONFULS 


OIL COLOUR RAW UMBER 


ADD MORE OR LESS O/L COLOUR FOR A DEEPER 


OR LIGHTER ANTIQUE. 
IF IN DOUBT CONSULT 


FROM 76" PLYWOOD. 
HEIGHT 64" 
PANELS !7-' 


STIR THOROUGHLY. 
YOUR LOCAL PAINT MERCHANT. 


EASILY MADE FROM 
OLD METAL 
COAT HANGER. 


THAT CAN BE MOVED TO ANY 
DESIRED LOCATION. UPPER PORTION 
MAY BE MADE OF GLASS, FASTENED 
INTO GROOVES OR STRIPS OF 
MOULDING. 


You'll find many other interesting and hel oes ougars- 

‘ ike these in the booklet “dround the Home 
“‘igein’”. Write enter copy to Tom aa cle MOLSON’S 
(ONTARIO) LIMITED, P.O. Box 490, Adelaide St. 
Station, Toronto. 


ot WIDE 


STRIPS OF /2°MOULDING 
FOR TRIM. 
STRONG HINGES. 
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DOLLARS 


Make your dollars work 
productively for you. Care- 
ful investment in sturdy 
securities will make your 
dollars grow and bring 
you a good return. 


Paces Industrial Expansion 


Defense Production * Minister; that it took only 7.0 months to 
Howe ‘recently tabled in the/| build a house, compared with 7.1 
House of Commons a survey | months in 1950. 
covering the production of build- As will be seen from the follow- 
ing materials, past and antici-|ing table, the greatest increases 
pated. That there were not too/| are forecast in sanitary ware, hot 
many construction shortages last | water storage tanks, cement and 
year is demonstrated by the fact| cement products, and gypsum 
—_—~ products: 


TABLE 1—PRODUCTION AND PRODUCTION INTENTIONS FOR SELECTED 
BUILDING MATERIALS, CANADA, 1950-52 


_|Building Materials Output | - 


Cy 


St conch be 
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y) 


eee they said 
é 


Production 
Inten- Per cent 
tions Change 
1952 48=61951-52 


215.0 . ° 
148.2 148-2 0.0 
91.0 92.5 3 


Let us help you put your 
dollars to work by 
the wise selection of 
securities, 


Production 


Material 1950 1951 


Iron and Steel Products— 
Structural steel & piling 
Concrete reinforcing bars . 
Wire nails & spikes ........... 

Plumbing Supplies— 

Cast iron s0il pipe & fittings .. 
Cast iron pressure pipe & fittings 
Steel pipe & fittings 

Sanitary Ware— 

Bath tubs ...sccsseres 
Sinks ....... 
Wash basins 

Heating Equipment— 

Furnaces— 

warm air & heating boilers 
Electric water heaters .... 
Hot water 

storage tanks (range boilers) 
Cast iron radiators . 

Sawn Lumber ....... 

Cement and Cement Products— 
Cement ‘ . o oes cece 
Cement brick & building blocks . 
Cement pipe & tile .......... . 

Clay Products— 

Bidg. brick (incl. sand-lime brick) 
Vitrified flue linings 

Vitrified sewer pipe . 

Structural tile ....... 

Mineral Wool Products— 

Mineral wool batts (all sizes) 

Bulk mineral wool (gran. & loose) .. 
Gypsum Products— 

yPpsum wallboard 

Gypsum lath 
Gypsum Hardwall plaster 

Roofing Products— 

Asphalt shingles ‘all weights’ .... 
Smooth & mineral surfaced rolls 

Miscellaneous Products— 

Paints, pigments & varnishes 
Rigid insulating boards : 
Builders’ hardware .. soe mull, dollars 9.6 
Nonmetallic sheathed cable ........mill, lin, ft. 109.6 93 98.9 5 

Estimates based on a survey of production and production intentions of building 
material producing firms. 

(1) Preliminary. 

*Additional plant for the manufacture of structural steel of sizes within ranges 
already being produced will come into operation late in 1952; no estimate of the effect 
of this on 1952 production is available. 

tEstimated. 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 


158.1 
s. tons 102.6 
tons 86.2 


.. thous. tons 54.0 
. thous. tons 80.8 
thous. tons 164.3 


53.0 
116.2 
194.0 


53.5 
116.2 
187.1 
tubs 


+. thous. sinks 
. thous, basins 


139.2 
169.7 
201.1 


120.8 
117.7 
193.9 


Cochran,Murray & Co. 
Limited 
DOMINION BANK. BUILDING 
TORONTO 1; 


Ad. 9161 


«.- thous. furnaces 
-thous. heaters 


109.2 


id 
83 


wow woo 


+++. thous. tanks 
-mill. sq ft. 
-bill, bim., 


- 
ta 
A-IR 


- mill, bbl. 
mill. pieces 
thous. tons 


oye 
nan 


> woe 


Sn~S 


--mill, bricks 
«-Mill lin, ft, 
+-mill, lin. ft. 
-- thous. tons 


eee Due 


mill. sq. ft. 
-mill. cu. ft. 


+-mill, sq. ft. 
mill. sq. ft, 
thous. tons 


mill, squares 
- -mill.squares 


mill. dollars 
+.++-Mill.sq, ft. 


Union Insurance Society 
of Canton 


... established for more 


Above: the Chesley, Ont. High School 


Armco STEELOX Buildings have pre- 
designed strength, attractive architec- 
tural lines, and are flexible in size and 
ground plan. Walls and roof are com- 
posed of zinc-coated interlocking panels, 
bonderized for immediate painting. 


Believing might come hard to — who have not experiencéd the 
economies and advantages of Armco STEELOX Buildings. But one 
good look will convince them that these factory-fabricated buildings 
meet every requirement for permanence, convenience, efficiency and 
appearance. 

Armco STEELOX Buildings have all the features of traditional con- 
struction plus definite advantages that save time and money. Factory- 


than a century... keeps pace 


BRITISH TRADERS 
INSURANCE COMPANY 


with Canadian énterprise, 


providing protection 
and indemnity through 


sound insurance 


WSU EL Le 
SOCIETY OF CANTON 


timtreos 


COMPANIES OF THE “UNION OF CANTON” GRouP: 


THE BRITISH. OAK 
INSURANCE COMPANY 


LIMITED 
BEAVER FIRE INSURANCE COMPANY 


Financial Post bas a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


J. H. ASHDOWN HARDWARE; 
CO., Winnipeg, consolidated net} 
profit in 1951 was $1,257,639—down | 
9.36% from the previous year’s net | 
of $1,380,527. 

“Despite the adverse effect of un- | 
favorable harvest weather, and of | 
the imposition by the Government} 


|of increased excise taxes and re-| 


strictive measures regarding con- 
sumer credit, the company’s sales 
volume for 1951 established a new 


high record,” President H. C. Ash-| 


repaid $400,000 of the $2,000,000 bond 
issue maturing Dec. 15, 1960. 
CONS. INCOME ACCOUNT 
Years Ended Dee, 41: 5 
Net earnings ... 
Less: Depr. . 
Bd. & loan int 
Inc, taxes . 
Net profit . 
Less: Cl, A divds. 
Cl. B divds . 
Surplus for year ...... 997,365 
Earnings per Share an Record 
$153.41 $168.40 
0.80 0.60 | 
3.43 3.65 


down reports. 

The new addition to the Winnipeg 
retail store was recently completed. 
The new wholesale warehouse at 
North Battleford was opened in | a pesases- ah 
October, 1951. | Prepaid exp. ........ 116290 67'131 | 


In January, the company | Invests. at cost 2,988,405 2,983,405 | 
i See Def. charges . 22,862 
Fixed assetsa . 2,677,275 2.474,903 
Total assets 17,319,023 17,248,525 
O/s cheques 370.471 
Accts, & tax 2,109,973 
Ser. bds. due 
Other curr, liab 
Total curr. liab. 
Funded debt . 
Capital stock 
Earned surplus 
aAfter depr. of .. 
fIncl. in curr 


CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1951 

Cash .. ie ° 145.8 

Accts., etc., 


1952, 
Asphalt, Crushing, 


Construction and 
weyers Met lista 


1,831,066 
200,000 
476,015 

2,507,081 


571,402 
3,051 846 


) 
634,870 


Also under some management in Conoda: 
THE SOUTH BRITISH INSURANCE COMPANY LIMITED 


Wm 


LIMITED 


930 MILLWOOD ROAD, TORONTO 17 


Ory eral) 


55 DECARIE BLVD., MONTREAL 9 


Telephone: BY. 7041 


DAE RM PEE OR LG Pt 8 
7. CX 


PRs 


ee: 


“let’s teletype 
and be sure!” 


When the success of business transactions 
depends on speed, aecuracy and privacy 


of communication, BELL TELETYPE 
fills the bill. 


Complicated data, confidential information, 
important messages are transmitted just as 
fast as a typist can tap out the words. 


Communication may be made with any number of branches 
at the same time, and errors can be corrected instantly. 
Each machine will type up to seven copies. 


The dependability and value of BELL TELETYPE is proved 
daily by manufacturers, financial houses, retail and 
wholesale outlets, public utilities, publishers, 
transportation systems and many other businesses, 
large and small. 


Call or write our nearest Business Office for information 
on how BELL TELETYPE can save you money. 


j 


THE BELL TELEPHONE COMPANY OF CANADA 


assets in co's report 


Working capital 9,079,972 8,648,378 


ROYALITE OIL CO. showed an 
increase in earnings to 59 cents a 
share in 1951 (49 cents in 1950) 
Gross income from operations -de- 
clined about $19,000, and corporate 
taxation was higher but dry hole 


| and exploratory work charged to op- 


} erations during the year was sub- 


stantially lower at $1,143,326 ($1,485,- | 
303). 

Cost of exploratory drilling in dis- 
discovery areas was capitalized. 

During the year, drilling opera- 
tions resulted in discovery of light 
crude in the Stony Plain area and 
heavy crude and gas in the Coleville 
area, | 

Crude oil sales were actually con- 
siderably higher at 1,304,924 bbl.) 
(1,047,402 bbl.) but this was offset | 
by a lower price for crude oil and} 
a higher Alberta Government 
royalty which became. effective 
June 1, 1951. 

Royalite has purchased 25,000 
shares of Trans Mountain pipe-line 
with this participation made subject 
to the company assuming its. pro- 
portionate share of any deficiency 
which might be experienced by 
the pipeline company in the next 
five years. 

A plant for recovery of raw sul- 
phur from hydrogen sulphide gas 
at Turner Valley is expected to com- 
mence operations in May. Plant has 
a designed capacity of 30 long tons 
daily. 

“Geological and geophysical sur- 
veys and exploratory drilling were 
carried out alone and with others 
in prospective areas held under res- 
ervation and in other areas con- 
sidered favorable for the accumula- 
tion of oil and/or natural gas,” 
President C. U. Daniels reports. “As 
a result of this program certain res- 
ervations were abandoned in whole 
or in part and others acquired. As 
at Dec. 31, 1951, your company held 
1,828,942 acres of undeveloped lands 
and 12,421 acres of proven leases.” 

CONS. INCOME ACCOUNT 
Years Ended Dec, 31; 1951 
Gross oper, rev. .. $7, J 
Net inc. fr. oper.* 3,411,730 
Add: Profit asset sale 78,368 
Total net rev. .. 3,490,098 
Less: Depl., amort. & 
deprec. ‘nee 
Interest, net 
Income taxes . 
Net profit 
Less: Dividends 746,186 746,186 
Surplus for year . 932,953 673,881 

*After all oper, & admin, expenses de- 
ducted, 

Earnings per Share and Dividend Record: 

Oe $0.59 $0.49 

Paid (new) aes 0.26 0.26 


2,968,379 


1,071,510 
224,449 
515.000 

1,679,139 


948,456 
179,856 
420,000 
1,420,067 


CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1951 1950 
Cash & govt. bds, ..... $3,496,249 $4,747,412 
Accts., etc., rec. 1,646,727 1,208,627 
Mater. & supplies .... 1,358,485 709,626 

Total curr. assets ... 6,591,461 6,665,665 
Explor. depos 127,109 123,063 
Def, accts. rec. .....«.+ 131,761 250,300 
Def. & prep. chgs.# 153,928 107,426 
Invest, in other cos 68.438 62,197 
Plant, prop. & equip.t 15,115,870 13,965,325 

Total assets ........ 22,098,567 21,173,976 
Accts., etc., Day. ....-. 1,420,517 1,020,377 
Taxes pay. 353,658 251,018 
S.f. payt, .. 566,673 511,142 

Tetal carr. 2,340,848 1,782,537 
Funded debt 6,922,185 7,488,858 
Res. for loss & damage 

to equip. be 40,000 
Capital stock 6,609,844 
Capital surplus ...... 

Earned surplus ....... 

After depr., etc., of 17,905,731 

fIncl. in curr. assets in co's repo! 
Working capital 4,160,613 


rt 

4,883,128 
HIGH CREST OILS reports 
receipt of payment for the Nov. 7 
option installment of 200,000 shares 
at 60c a share, under agreement with 
Doherty Roadhouse & Co, Issued 
capital is 3,689,987 shares, leaving 
1,310,013 shares in the treasury. 


; 


fabrication of high quality materials replaces slow and costly on-the-site 
construction. 


For detailed information, write Armco Drainage & Metal Products of 
Canada, Ltd., Guelph, Ontario 


ARMCO STEELOX 


| (Canadian) Ltd., when he made 


Armco STEELOX Buildings can be easily 
altered, extended or moved to onother 


BUILDINGS 


4-2 e 


06 = 1.0 New Group Buys 
»|Four Drug Firms 


Including Nyal 


Latest in a series of moves by 
a syndicate headed by Henry M. 
Margolis of New York was the 
purchase of the Nyal Company 


Lid. 


Henry L. Schade, president of 
ithe Nyal affiliate Sterling Drug 


{the announcement said the pur- 
|chasing syndicate intended to 
| “develop the Nyal Co. along with 
| its cther companies so that all of 
them can better serve the drug- 
gists and their customers.” 


Margolis, head of the syndicate, 
is president of Shore Hill Estates 
Co, and an investor in some 28 


companies over the world. His 


group’s other recent acquisitions !| boards, Margolis said his group 


are Nyal Co. in the U, S., Jamie- | “believe the businesses we have 
son Pharmacal Co. and the C. E. | acquired have real potential for 
Jamieson Co. (Dominion) Ltd., | growth.” 

Windsor, which were purchased | Ere eee eee 

| from Heyden Chemical Corp. | INDUSTRIAL ACCEPTANCE 
| Plans for the new group in- CORP. has a med and a 
|clude tripling of the advertising | “" 8dd!tional 10 5% cumulative re- 
budgets of Nyal drug stores in | %¢¢™able preferred of $100 
| +g : ’ ’ | par value each and 95 444%, cumula- 
| the U.S. and important mana- | tive redeemable preferred ‘shares, 
| gerial appointments and shifts. | $100 par value. There are now 
| Principal investor in the four | 14225 5% preferred shares and 14,- 
drug firms and chairman of their | 350 4%4,% preferred shares outstand- 
ing. 


snares 


DIESEL-ELECTRIC LOCOMOTIVES ARE ASSIGNED TO 


WE Tete cANADUN RAUROADI Mg 


STEEP GRADES . ; . SHARP CURVES 


In the C.N.R.’s rugged Lake St. John district, two- 
unit MLW diesels take over the tasks formerly 
performed by two big steam locomotives. In temper- 
atures down to 50 below zero, they haul heavy 
freight trains over grades which are among the 
steepest on the C.N.R. system. 


a 


BUILT IN CANADA BY 


HEAVY HAULS . : . FAST FREIGHTS 


In fast C.N.R. freight service between Montreal and 
Halifax, MLW streamliners on scheduled runs handle 
between 3800 and 5500 tons, depending on grade 
conditions. Travelling 840 miles in two days, the 
3200 hp diesels pick up return loads at Halifax and 
start back for Montreal the same night. 


Pee aaa EN ee ea ay 


MONTREAI 


Png ah 
50 Mead: CA 


FOR td 
iA 


FOREMOST 


QUEBEC 


LOCOMOTIVE BUILDER 





Trend of Business 


Cost of living nosed down 1.7 points at March 1, mainly because | 
of cheaper food. Further loss of altitude pPedicted. 

Cost of American dollars still falling too. Value of Canadian dol- 
lar up even from last week’s average (see below). 

Ottawa's budgetary surplus for 1951-52 is $356 millions, or about 
69% more than year before. Surplus much reduced from total ‘till 
end of December, last figure released in regular monthly statement. 

Business failures in 13 weeks of 1952 number 23% more than | 
same period of 1951 (Dun & Bradstreet). 

Substantial liquidation of stocks suggested by department-store 
stock/sales ratio for February. Much below same time last year 
(Low figure two months earlier in “Facts By the Month” shows 
seasonal rise in sales at Christmas, of course). 

Used passenger cars financed up 58% 
compared with same month last year. This continuing used-car-on- 
credit boom accounts for the lower percentage of all retail sales 
made on cash basis in fourth quarter, shown below in quarterly 
indicators. 

Fish industry income up. Value of catch on both coasts in Febru- 
ary much ahead of same period last year. 

Latest figure for cheques cashed against savings accounts shows 
more than 50% increase over same month year ago. This figure 
for January, which in 1951 showed decrease from December, 1950, 
but shows big increase this year over December, 1951. Total cheques 
cashed figure available is more up-to-date: up 10% in February com 
pared same month last year 

Pulp produetion added to 
Latest is February 
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SICK CHILDREN’S HOSPITAL, TORONTO 


FORESTS OF B.C. TO 
RETS OF THE WORLD... 


as as 

a ; Fo oF ate ever-increasing number of 

owned and affiliated 
logging comps Dae yee on Vancouver 
Island and the British Columbie main- 
land provide the logs that keep daily 
average production up to 400 MBF 
at the Pacific Pine Company's mill att 
New Westminster, B.C. 


And from here PAPCO lumber is 
shipped to buyers in Canada, the 
United Kingdom, United States and 
22 other countries for all types of 
construction... homes, buildings, 
bridges, railroads, power and pipe 
lines, boats, for mines and farms. 


THE MAR } 


Rey 


in number in February, 


“Facts by the Month” figures below 


Major Weekly Indicators 


Week 
Ago 


Latest 
Week 


Month 
Ago 
Department store sales 
year earlier) » l 7 l 
Car loadings, total 78,941 77.337 71,618 

Eastern Canad 52,647 50 953 46.915 
Western Canada 26.294 26,384 24,703 
Iron & Steel product 2.141 2,173 2,153 
Ores & concentrates see (cars) 2.292 2.255 2,433 
Lumber, lath & shingles .... (cars) 4,022 3914 2,842 
Base Metals coos (Cars) 606 569 481 
Motor vehicle productior . [Units] 9.012 8,648 6.922 
Bus. failures (4-wk. moving av.) 23.3 28 21.5 
Bank of Canada — of 
securities . llions 2,074 2.078 2,098 
Short term gove ernments ‘$ millio is 79 1,185 1,204 
Long term governments ($ m illior 88 8: 77 


Other securiti ($ millions 2 12 7 
Canadian .§ nis, average 101 716 10( 100.295 
Ps * T.S.E. Industri als index .. 326.48 330.7 329.08 


Bank Clearings 
NEW WESTMINSTER, B.C. Montreal . ($ millio 477 


Toronto . (Sm 
No comparablk 


*Carloadings la 


1 7 1 


llions) 
“ago fig 
s figure 


Amer. Cc yanamid 
Forms New Firm | 


Chemical Construction (Inter- 


uenesiiesnenm piiteenslinteis Y 


jsigns and builds plants in U. S. 
|}and throughout the world, 
“Formation of this company 
reflects our faith in a continuance 
of the industrial and economic 
development of Canada,” says 


Facts by the Month 


Latest Month 


WHAT WE PRODLCE— Month Ato Ago 
: in tactertes 1index) SEND gras 
merics vi ead office : serseeee 207.2 : 21 

i new firm. Textiles (1 
has recently been forme ' to de. thing ¢ 
sign and build chemical plants in HY-CHARGER PETROLEUMS 
Canada and nations of '©P rts Angus & Co t os underv 
the Western phere except | “ ‘ oa! mr , as 
the U. S. Operations ,of this new | Pa” a 
subsidiary of American Cyana- Upon issue of underwritten 
mid Co, will parallel those of! chares. author tal will be 
Chemical Construction Corp., an- | 3,500,000 ng 500,000 
other Cyanamid unit which de-‘ shares in the tr 


Two Mos 


all other 
hemis 


GARTER ed 


2425 GRAND BLVD 


ce FAX . F 


ind has option 
00.000 shares at; sto 4 as 


MONTREAL, QUE 


7 can ana, TORONT 


i lex NNIPEC . DMONTON 

—From farms 

Cattle delivered 

Hogs graded 1000) 

Flour (Index: 
From sta 

ek ¢ ast cat 

eW. Coast catch :$t 


—From forests 
Newsprint (000 tons 
a ePulp 00 ton 
J —In powerhouses 
Oe res a Electricits I 
WHAT WE SELL— 
Retail sales (§ millions) 
Dept. store saies :$ millions) 
Country stores «$ milions; 
Wholesale sales ‘value index) 
ePass, car sales (units) 
WHAT'S ON HAND— 
Mfrs. inventories ‘value’ (Index) 
eDept. store stock/.ales ratio 
mpany 50,000.00 . SPENDING, SAVING POWER— 
———— $1 §,236,911.99 Labor income ‘$ millions 
: . Industrial payrolls (inde 
Current Dividend payments ‘Index annué 
Cash on hand and in Banks . $ 4,301,898.22 JOBS— 
7 998 24 ‘Index 
Accounts and Bills Receivable—less Reserves 4,087,226.34 eaptoyeens Inc 
. & I 
Due from Employees—fully secured by BUILDING— 
Canada Savings Bonds—Series 6 eContract awards 
Investment in Government Bonds and other FOREIGN TRADE— 
Marketable Securities ‘Market Value Exports (8 1 
$5,206,269.91) 5,107,527.91 Imports ($ m illions) 
Inventories—Valued at the low 
market—less Reserve 


VANCOUVER 


GRANBY, QUE 


BALANCE SHEET AS AT DECEMBER 31, 
ASSETS 


1951 


Fixed 
Real Estage. Buildings, Plant 
Equipment, at cost 
Investment in Stock of Subsidia 


. Machinery and 
’ $16,126,911.99 
yc 


CLUTCHES 
Standard or Special 
Construction 


BEARINGS 


CHAIN DRIVES 
Radial and Transmission 


Roller and Silent 


MONEY— 

Money need ‘s aamone) 
* ee cashed ($ mi 

Savings depo sits ‘$ millions: 

( rent public loans +$ million 
$35.880.816.25 Life insurance sale ¢ millions 
— GOVERNMENT— 

eFederal surplus 
PRICES 
eCost of living ‘Inde 
Production indexes show vo e char 
jex bases: production 
1989=100; manufact 


5,958.412.12 


19 643: 904.29 


EQUIPMENT 


(cumulative) ($ millions) .. 356 


LIABILITIES 
Capital and Surplus 


Cope Stock : ; 
uthorize d—1,000,000 shares of : ) par value 


pavrolls 
g—697 104 hat $ 6.249.670.68 
9,566,990.44 


camniepetionetts S15 


189.1 190.8 191.5 
ses seasovally adjusted 
sales cost of living, 1935-39=100; employment 
entories, 1947 average =100, 


PULLEYS 
Cast tron, Steel, 
Paper and Wood Split 


PILLOW BLOCKS 
Rigid, Angle and Babbitted 


wholesale 
rets iny 


United Steel is 


equipped to assure 
fast delivery of 


Issued and Outstandin 
Earned Surplus 


DEFENSE-IMPORTANT MATERIALS—Production and Supply— 
Latest Marth 

Movth yr. age 
7 309 


$16,661.12 Yr, to 
date 


% chee. yr 
te date 
Reserves 


Depreciation of Buildings 


and Equipment 
General Reserve Fund 
Provision for Pension, Fun 


Funded Debt 

3%% Sinking 
April 1, 1965 

3%.% Sinking 


Fund Debentures 


Fund Deber 


tures 


1950 Issue) to mature April 1, 1965 


Current 

Accounts Payable . 

Wages and Miscellaneous Expens 

Due to Subsidiary Company 

Dividend declared and 
1952 . 

Provision for 
paid 


payable 


Income Taxes—les 


PROFIT AND LOSS AC 


ENDED DECEMBER 31, 


Profit from Operations 
Income from Investments 


Depreciation of Plant 
Interest on Funded Debt 


Net Profit for the Year 
Provision for Income Taxes 


Balance Carried to Earned Surplus 
The following items have be 


noted above: 
Directors’ Fees . 


Executive Salaries and ‘Soli citors’ 


$ 8.734.947.37 
1,000 ,000.00 
500,000.00 


10,234,947.37 


$ 3.000,000.00 


2,000,000.00 


$ 2,248,905.81 
129,362.43 
69,806.53 


53.407.20 
S$ amount 
7,725.82 
— 4,829,.207.79 
$35,880,816.28 


COUNT FOR THE YEAR 
1951 
$ 8,122,126.96 
72,601.26 
$ 8,194.728.23 
1,200,000.00 
156,250.01 


———— 1,3 


6,250.01 


$ 6,838,478.21 


3.625,000.00 


$_3,213,478.21 


en deducted in determining profits 
$ 10,500.00 


Fees . 173,978.06 


EARNED SURPLUS ACCOUNT FOR THE YEAR 


ENDED DECEMBER 31, 


Balance, January 1, 1951 


Balance carried from Profit, and Loss 
for 1951 


Profits on sales of Securities—f orme 


as a Reserve against Investments ... 


Deduct: 
Dividends paid and declared 
Debentuire Discount and Expense 


Amount Appropriated for Pension Fund ... 


Balance as at December 31, 1951 ... 


, 
Signed on behalf of the Board: 
A. MACPADYEN, Director 

D. W. STEWART, JR., Director 


1951 


$ 8,033,159.17 
ss ‘Accour nt 


3,213,478.21 | 


sly carried 


$11,646,989.14 


$ 1,533,628.80° 
46,369.90 
500,000.00 


2,079,.998.70 
. $ 9.566,990.44 
—E—== 


CERTIFIED as per Auditors’ Report attached. 


5,000 000.00 


400,351.76 | | 


Lumber 

Exports . 

Newsprint (000 tons) 
Exports (000 tons 
eNew item this week 


QUARTERLY INDICATORS— 


Retail Sales on cash basis . 


4th Qtr. 


Srd Qir. 4th Qtr. 
1951 


1951 198 


"2 "94 
i2 43.1 





COMPANY 


To assist readers in appraising and com 


Financial Post bas a uniform method of presenting corporation accounts 


from the companies’ publ 


PRESTON EAST DOME MINES 

1951 showed improvement in net 
profit, production and ore reserves 

Net profit increased to $272,530 or 
$0.09 per share, from $198,730 or 
$0.07 per share Operating costs 
“have continued to increase at an 
alarming rate,” says President W. 
H. Bouck. But cost-aid “has enabled 
the company to meet higher costs. . . 
and meet its present dividend. The 
free markei for gold. .. is no present 
benefit to the company, although 
this possible market is being care- 
fully studied.” 

Tonnage milled was less than in 


1950, but grade of ore treated was 


er 
envelope is 
well received .. . 


UL 
make the best 
envelopes 


REPORTS 
paring company financial statements, The 


. Variations 
ished reports are footnoted 


the increase in gold 
I 51, 3,005 ft. of ore were 
opened aver: 2 
0.24 oz. cut 
0.24 oz. unc 
earlie! 


versus 


ut and 0.167 oz. cut a year 


Net gain in ore reserves was 
tons wat year’s end, about 58% of | 
the total reserve was lockted below 
the 18th level horizon in No. 3 winze 
area. 

INCOME ACC ot NT 
Years Ended Dec. 31: ‘ 
Bullion preduction 
Less: Market chgs 
Net recevery 
Less: Oper. costs ... 
Operating prefit 
Add: Cost-Aid . 

Sundry rev 
Net eartings . 

Less: Deprec 

Outside exp! 

Shaft deep. w 

Prov. for taxes 
Net profit 
Less: Dividends 

| Surptas for year 
| Deficit 
Earned per Share 


200,706 
96.13 


198,730 
240,000 
041,270 


0.08 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1951 
| Cash & bullion ....... $395,677 
Accts. rec. . sees 9,759 
Cost-Aid assist este 135,716 
Bds, & list. stks.* ..... = 731 
} Acers, bd. int., etc. ... 4.244 
Stores & supplies . 254,293 
Total curr. assets J 
| investments . eee 
| Prep, & def. assets $66 
ie development .... 


$150.8 


Overpay’t inc. tax .... 
Mining claims 
Plant & equip.s 
Total assets .... 
| Accts., etc., pay. 
| Taxes pavable 
| Total carr. lia. 
| Capital stock ......... 
| Surplus ..... 
sAfter depr of. 
*Markef value 
Werking capital 


OPERATING STATISTICS 


. | Tons milled 


+" Recovery 
Ore reserves ........++ 
Grade . 


z 0.94 oz. uncut and! 
2,243 ft. averaging | 


13,095 


| 
| 


j 


stock merchandise 
or special” 
equipment for 
industry. 
Warehouses are 
located at Toronto, 
Montreal and 
Winnipeg. 

United Steel 
representatives are 
eqtipped to discuss 
your power trans- 
mission problems 
in full detail. 


os 


BUCKET ELEVATORS SCREW CONVEYORS 


Also Chain Conveyors, Levellers, 


Cor Pullers, 


V-BELT DRIVES 


CONVEYOR IDLERS 


BELT 
CONVEYORS 


HAND TRUCKS 


Winches, Hoists 


SPROCKETS and GEARS 


SPEED 
REDUCERS 
Torque Arm 


Also Shofting, Collars, 
Hangers (all types), Toke-ups 


MATERIALS 
HANDLING 


EQUIPMENT 


To keep production costs in line, 
modern methods of handling 
materials are essential, 

United Steel engineers have helped . 
to cut costs in industrial plants 
from coast to coast. Stock 
equipment is readily available or 
United Steel engineers will design, 
produce and supervise the 
installation of custom-made 
materials handling equipment, 


Complete literature on all 
merchandise illustrated here 
is available on request. 


TORONTO + WELLAND * MONTREAL * WINNIPEG * KIRKLAND 





Imagination 
Minus ~ 


‘ 

We sometimes wonder why we 
cudgel our wits every week to 
figure out a column. Recently 
we saw the first ad for what is 
now one of the world’s most 
famous jewellery stores. It 
ran like this: 


Silver Watch 
Silver Watch 
Silver Watch 
Silver ‘Watch 
Silver Watch - 


$60 
$50 
$40 
$35 
$30 


BLANK’S 
That was all 


Why cant we just be 
and direct like that? 
the business that “Blank’s” 
built on the most unimagina- 
tive possible advertising. 


imple 


Look at 


But then, on second thought, 
if the good sponsor of our 
weekly column did_ switch 
over to advertising like that 
we'd be out of a job. Sorry 
we brought the matter up at 
all, 


“Blank’s” ad does contain one 
of the secrets of sales psy- 
chology. though. Everybody 
likes to know what things cost, 
so they can make comparisons. 
At A.M.S. we approve heartily 
of that attitude, for A.M.S 
Group Medical Service's high- 
er benefit-to-cost ratio makes 


A for* in 


|What's New 


Bar on Wheels ! 


Now you can have a bar in any | 
room of your home. Moving on | 
six large swivel wheels, bar | 
stands 30 in. high, is made of | 
welded steel covered with plas- 
tic leather and simulated, blond 
“bamboo.” Features three ad- 
justable shelves with adequate 
space for glasses, shakers, bot- 
tles, “and other accessories. 
Claimed, to withstand moisture 
basement rooms 


Not Quite OF 


Delayed-action switch keeps 
lights burning for a minute after 
switch has been turned off. 
Plastic-housed, unit is said to be 
simple to install in new or ex- 
isting outlets 


Slur per 


Machine slurps dirty water | 
from mopped floor into 15-gal. | 
tank. Squeegee on the front of | 
the unit“ cleans 29-in. swath. 
Powered by l-hp. motor espe- 
cially waterproofed. 


| Portable Traffic Signal 


| 


Baby Geiger Counter 


Manually or automatically op- | 
erated, this - relatively light 
(260 lb.) traffic signal can be 
adjusted as to height, is power- 
ed by battery giving 20-hour 
continuous operation Device 
has built-in charger. 


. . . 


Weighing less than ™% lb., new 
geiger counter measures only | 
1 by 4 in., needs no batteries | 
and is self charging. Power | 
supplied by self-contained elec- 
tro-static generator and energy 


Handy Angle 


Water Sterilizer 


i 
| Fork Lift Truck 


storage unit. To charge, opera- 
tor simply shakes unit about 30 
tirnes, Charge lasts %-4 hours. 
Said to be waterproof and 
claimed to operate efficiently at 
below-zero temperatures. 


. * . 


New Fire Extinguisher 


Corrosion-proof, rust-proof auto- 
matic fir: extinguisher is made 
of tough plastic with few cad- 
mium-plated metal parts. Heat 
releases fusible clip which} 
causes plunger to shatter glass | 
container releasing carbon tetra- 
chloride. Available in red or 
ivory 


Rapid-assembly product con- | 
sists of 9-ft. lengths of prefab- 
ricated slotted shelves of cold 
rolled steel. Useful for building 
shelves, trestles, mountings, | 
partitioning, etc. | 

* . } 


Water-operated chemical feeder, 
designed to sterilize contaminat- | 
ed domestic water supplies, | 
operates on a jet principle and 
does not depend on perfect 
closing of valves Dosage is 
controlled by silver needle 
valve. Operation is visible and 
permanent comparative color 
samples are built in. 


Battery lift truck has 2,000-lb. 
capacity with 20-in. loading cen- | 
tre is mounted on rolling bear- | 
ing turntable to allow steering | 
wheel to spin through 180 deg. 


Lifting heights available are 


New Products, Applications and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


ALLAN B. WILGAR 


advertising manager, Montreal 
Gazette, has been elected a 
director, Gazette Printing Co. 


72, 108, and 144 in. Cushion or 
pneumatic tires supplied. 


New Catalogues 

Crawley Films Ltd., Ottawa, 
lists 5,000 industrial and educa- 
tional 16mm. films available free 
in Canada. Particularly useful 
for industrial staff screenings 
and as an indication of use of 
film medium for advertising. 
1951 Alberta Trade Index,. Ed- 
monton, first directory published 
by the province since 1947 gives 
highlights of recent develop- 
ments important for business 
and industry. 
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our plan the choice of buyers 
who do compare carefully, 
A.M.S. full plan rates for 
medical, surgical and hospital 
coverage: Single—$1.50, Couple 
—$3.65; Family—$4.75. 


AMS Group Medico! Service 
is a low cost plan for pro- 
tection of employee groups 
of ten or against 
medical and surgical ex- 
penses with or without 
hospital benefits, Write or 
phone for details today. 


ASSOCIATED MEDICAL 
SERVICES 
815 YONGE STREET 


TORONTO, ONTARIO 
PHONE RA 4193 


eee for the opportunity of a lifetime 


e If your neighbourhood dows not have a modern synthetic dry 
cleaning plant, this might be the opportunity of a lifetime for you... 
the establishment of a neighbourhood dry cleaning service. 


owned 92% of the issued | 


It takes a minimum outlay to open a synthetic dry cleaning 
plant. Because Dow synthetic solvents are nonflammable and non- 
explosive, you can locate your plant in the busiest parts of the city, 
And remember, too, you'll not only be investing in a profitable 
future, but you'll be rendering a service to your community. Contact 
Dow today to learn more about the excellent opportunities in 
modern neighbourhood dry cleaning plants, 


more 





CHEMICAL OF CANADA, LIMITED 


TORONTO @ MONTREAL e@ REGINA 
27,545,453 
91,094,688 
12,084,101 


6,822 
1,799,630 | 
914,780 | 

19,931,242 


61.042 2 
67,680, 


210,746 
79.204,431 
65,580,933 


Look at it this way... 


It’s just good business planning to be sure of the best in something os 
important as a roof. This cross-sectional view shows why on Alexander 
Murray Registered Roof protects better, lasts longer and requires less main- 
tenance. You can see how the multiple layers of finest quality pitch and 
tarred felt are laid down with @ final generous topping of pitch . . . 
according to a perfect pattern that eliminates weak spots. Something this 
picture cannot show, however, is the extra care and supervision that go 
into a Murray Registered Roof. Murray roofing specialists check every step, 
certify the finished job and register it for regular free inspections. 


PUNCHES sheets and covers of any sire 
or weight, quickty, accurately 





Without obligation consult a roofing specialist at 
your nearest Alexander Murray office . . . ask for 
descriptive literature and complete information. 


Total curr. assets 
Deferred assets 
| Organ, exps, ... 
Invest. in subs, . 


aie a 


iz ma t a 


weccceoes 


DONNACONA 
weather protection 


ROOF DECK 





TRANS MOUNTAIN OIL PIPE- company and its subsidiaries during | Xe#ts Ended Dee. 31: ves a5S0 
en - j §Incl, net income and prof. on sale of 
| of $14,775,260. Arrangements have; hourly earnings of payroll employ- | 
Times Bond Interest Earned: 
| able in U. S. funds. a On a 
| 2 - 102,961 in 1951. This includ@és $17,- oa f 
Earned* $3.69 $3.89 
have been obtained from the petro-| program to increase pig iron and/ in Feb. 1950 
r >residen or . 
ters, President Robert L. Bridges | are a plant for the recovery of blast | 
Accts., ete., rec 
ane, 4 a9 Fixed assets 46.008 442 
menced in February, 1952. At the year end the amount esti- | ‘ 27424 
manage and supervise the construc-| Operations and output at the 
Reserves 
| ments and, subject to the approval | development of an open pit reserve | 
provincial Pipe Line Co. so that the} serves in Western aly throug 
All plans are on or ahead of| in the newly formed Mathies Coal 
placing it in operation on or before| was authorized as well as other 
scriptions for common ; pa ) ° 
tion additions to its facilities towards | 
| $50,659 organization expenses). Cur- diesel quarry trucks and a crushing, | logs. CERLOX plastic binding 
turp easily lie flat. Com- 
scennevecases $6,626,593 | 
SPECIAL 
; ; 
704) responding increases in ownership | 
Fixed assets 4... | memo books 
tere Marah ita) 
| Working capital - 7s 


Company Reports 
S >p » 
e 
To assist readers in appraising and comparing company financial statements, The Canada 
; | Net profit® eee $13,299,242 $13,983,688 
LINE CO. reports 1,500,026 common | the year amounted to $42,053,894 an | Saeet Deut, divd. ... 1,429,186 1,429,186 
vei secs, and after all charges including: : 
| been made to issue and sell $30 mil-| ees has been 179% in comparison | Deprec ve» 12,474,792 7,574,828 
lion of 4%% series “A” bonds, pay-| with the rise of 89% in the cost of 
Before deprec. . 44.06 : 
After depre 43 
Na for heen —— of the} 639,000 of payments for construction Paid * 40,600.30 20.80+0.30 
mainline pipe have been placed and | sti}] incomplete, of which the major *On combined preference and ordinar) 
a eee - the aa of ingot capacities at Hamilton Works. $$0.35 regular and 90.45 partic. 
efense Production for the second| The balance covers the cost of mis- 
CONDENSED CONS, BALANCE SHEET 
As at Dec, 31 19 1950 
says. furnace flue dust from th : 
. pante . ti aaa - r € 885) inventories . s 
Contracts for construction have washers, two soaking pits to increase| Tot. een nano 
3 S . Total assets .. . 155, ARS 125,484,185 
The designing and engineering Of| mated as necessary to complete all | Accts., tax., etc., : 
the line has been substantially com- eas 
Divds. pay. 
| Note pay 
tion. various iron ore mines in which the . 
-ompany hold terest ar Capital stock 
It has been decided to construct} Company hgids an interest were) surplus 
| of the Board of Transport Commis-| Of iron ore held on the Mesabe | 
|sioners for Canada, to locate the| Range. This property is expected to 
facilities of Trans Mountain will be} were increased substantially through 
available to all the existing oil|the purchase of additional coal | 
schedule, Mr. Bridges says. “There|Co,. Improvements to the coal| 
is every reason to look forward to| washing plant at Mather Collieries 
Jan. 1, 1954. improvements, which will require} BINDS up co 250 books an hour 
Balance sheet at Dec. 31, 1951| about two years to complete. whe coletel CERLOX olastie 
which were all collected by Jan. 11, 
1952); deferred assets of $318,693 and | the close of the year. These consisted | a AGG prestige .,°. coer 
} 
rent abilities total $914,369 screening and loading plant, at a covlpmccuemicsiie ‘binds ‘loose 
Annual meeting is April 10. cost of about $970,000. This company | 
plete office equipment costs less 
: than a typewriter saves 
7703000 | 4Uxing stone. 
14,329,593 | 
OFFER 
Send twday for 
Total assets = of ore and coa- reserves for which id eae sees’ 
Total curr. 914,369 | continuing heavy investments will Guipment No 
| ao | ante 
Period from Mar. 21 to Dec | creased during the year from 9,066 : * O ye sb 
“First mortgage and collateral trust/ to 10,034 or 10.7% Residents of eae a oR, 
th 


fre , 
rom the companies’ published reports are footnoted. CONS. INCOME ACCOUNT 
for by Jan. 11, 1952 for an amount| Since 1939 the increase in average | 54t?!us for year Soreness teens wee 
| Fed & Prov. tax 16,455,196 11,78 
million 4% series “B” bonds, pay- , 
‘¢ : pay Capital expenditures totaled $22,- 
| on capitalization after 5-for-1 stock split 
are expected for succeeding quar-| tions of which the more important 
Guar, call Ins., et 1,500,000 
the actual construction were com-| mill and three diesel locomotives, | Mis¢., asset 
ments was $54,000,000. 
which has also been retained to 
Funded debt 
couver Harbour for export ship-| Western Mining Co. commenced | Working capital 
to the western terminal of the Inter- Holdings of metallurgical coal re- 
gathering systems. through acquisition of an interest 
pipeline by late fall of 1953 and| coal cleaning plant at Olga Coal Co. 
. ° | 
| I PAYS nee (including $7,703,000 balances due on on a Set a wholly- | 
su shares | OWN subsidiary, plac in opera- 
right in your own OFFICE 
to reports, presentations, cata 
custom-made booklets Pages 
As at Dec, 31: #1951 {creased requirements of calcite | 
' 
type covers. Anyone can operate 
50,659 | your company will necessitate cor-| 
handy Docket 
é 75,26 CANADA BINDING LIMIT 
| Capital stock mT The number of shareholders in- $55 eee 


Financial Post bas a uniform method of presenting corporation accounts. Variations shares 
| shares have been issued and paid| increase of $7,112,174 from 1950.| _ Ord. divd. 2,530,000 2,530,000 | 
| Bond int 980,709 612,514 
able in Canadian funds, and $35) living index. 
Earnings per Share and Dividend Record 
} the necessary allocations of steel | portion represents work on the| shares, allowing for participation; based 
quarter of 1952; adequate allocations | cellaneous improvements and addi- 
Cash & gov. secs. . $42,417,339 $29,608,672 
| been let and clearing operations for} heating capacity of the blooming | Invest & adv 
c authorized additions and improve-| ,?8’: 
pleted by the Canadian Bechtel Ltd. : 
Total curr. liab, .. 
| a marine loading terminal on Van-| Satisfactory. Early in the year the After depr 
| eastern terminal of the line adjacent | Commence shipments in 1953. 
fields in Alberta through existing | acreage by Ontario Mining Co. and | 
the successful completion of the| were completed. Construction of a 
shows current assets of $14,329,593 | * 
BIND THIS MODERN WAY 
| fixed assets of $1,041,343 (including| °f @ heavy duty electric shovel, attention-compeliing appearance 
pages of all sizes into handsome 
CONDENSED BALANCE SHEET is now equipped to supply the in- |! 
50% over old-fashioned fastener 
318 693 “The expanding steel capacity of 
information and 
Funded debt ; ° > or ey t ai atice 
€ be required,” Mr. Hilton said. NE oe die eee 
aeeh 
| bonds totaling $65,000,000 subscribed for; __ are a te 


GRAVEL 


imbedded in 
ro error] 


STOCK OPINIONS for April 


STEEL CO. OF CANADA net! 
DIRECT BY MAIL INVESTORS’ SERVICE 


| profit of $13,299,242 for 1951 was 
J. C. ROGERS & COMPANY LIMITED 


down 4.9% from the previous year’s 
net of $13,983,688. The provision for 
depreciation was increased to $12,- 
ELECTRO-VOX eliminates those “inside | 474.792 as compared with $7,574.828 
coils” that tie up your switchboasd. in 1950, The 1951 amount is sub-| 
It improves all communications: inter- | stantially the maximum permissible 
office, office-to-plant, and telephone. | Under present tax regulations, Presi- 
Opens all lines for incoming calls! You| dent H. G. Hilton says 
sove money, your customers save money | Production of steel 
—on call-backs, delays, big ‘phone bills, | — a new —* ee 
. the year important purchases o 
ws snina Seictoe Gel, te wetine semi-finished steel were made from 
for information, gets more work through aaa promene rane maeyy 
additional cost., and a substantial 
——foster. tonnage was received from custom- 
ELECTRO-VOX is a wholly owned ond) ers for conversion into rolled prod- 
eperated Canadian company, with bran-| ucts. The additional steel from these 
ches throughout Conada, and factory-| two sources represented 28% of the 
trained specialists and service men. | total rolled during the year. In con- 
sequence shipments of finished steel 
were well above those of any pre- 
| vious year. Operations at the various 
wire mills and other finishing works 
| in most cases were also at new high 
| levels and the record would have 
been even greater had more steel 
been available Mr. Hilton says 
| The continuous operation of all 
| works at practically full capacity - 
| had a beneficial effect upon costs 
| but this advantage was more than 
overcome by increases in wage rates | 
and higher cost of purchased goods 
| and services he said. 
In 1951 the average hourly wages 
received by employees increased 
|and than in any previous year 


eats 


charge or obligation, please give me your brief 


on the securities indicated 


ingots again COMMON STOCKS 


Abitibi P. & P. Com Cockshutt 
Algoma Stcel Consol. Pape 
Altex Oils Consol, Smelt 
— Aluminium Dist 
- Asbestos Dom 
~ Atlas Steels Doseo 
Bell Telephone Dom, Textile 
Brazilian Tr, L. & P. - Famous Players 
Brit. Am. Oil -Ford A 
B.C, Forest - Gatineau Pwr 
Brown Company Gen. Petroleums 
Canada Cement Gen, Steel Ware 
Can. Peckers Great Lakes Paper Powell River 
~- Can. Steamship Gypsum L. & A ~ Price Bros 
Can. Breweries Hamilton Bridge — St 
~ Can, Car. & Fdry Howard Smith P. 
( 
( 
4 
i 


Seagram 
Bridge 


Lawre 

Steel of Canada 
an. Celanese ~~ Hud. Bay Stores : 
an. Industries — Hud, Bay M. & S$ 
P.R — Imp. Oil 


an. Weatern Lumber Imp. Tobacco 


MUTUAL 
A Common Stock Fund - 
\ Leverage Fund 
A Formula Fund 


FUNDS 

A Managed Stoch 
—~ A Balanced Fund 
-A U.S. Fund 


INVESTMENT PLANS, ETC. 

— Dollar Averaging 

— Quarterly Inv. Plar 

- Monthly Suggestions 
Tax-Paying Corporations 


Mail this 
soupon for 
particulars 


PSE te ere ee Te 


; ELECTRO-VOX INC. 
| 2222 Ontario Street East © Montreal 


— Capitalizing on Short Swings 

— Shielded Investment Plan 

— Dividend every Month 

— Income Tax-Free Investment for 


For your convenience check-mork the securities you would like us to review — teor 


ard the total cost of producing a ton ovt ond return to the undersigned. Print your name ond address clearly on the coupon 


Plecse send information as to the 
amount of money ELECTRO-VOX can | any year over the past decade. 


l 

| 

H of steel rose more in 1951 than in 
save an establishment, ; 

| 

i 

I 


= Send to: J, C. ROGERS & COMPANY LIMITED , 2 ' 


INVESTMENT DEALERS Alexander WA U 1e4 RAY. OTL 


360 St. James St. West, Montreal 
LIMITED 


JOHN ».* MONTREAL fe) 10), fem, 
Division of: DOMINION TAR & CHEMICAL 


consequence it became necessary to 
| increase steel prices. These changes | 
raised the weighted average price} 
mei a ee Bie | of rolled stéel products sold by com- 
| pany to a level of 82% above 1939) 

CITY 2. ccccccees {| (DBS wholesale price index up 


P. 12-4-53 1) 142% in same period. 
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Another Big Bet On Our Chemical Future 
Dow Adds $17 Millions 
To Program At Sarnia 


By W. L. DACK 

This week N. Russel Crawford, dynamic 
president of Dow Chemical of Canada, 
calmly announced a $17 million plus expan- 
sion program. , 

On top of the two-new-plants-a-year aver- 
age maintained since 1948, this makes Dow 
one of the fastest-stepping firms in Canada. 

Back in 1946, when Dow Canada’s postwar 
future was still very much in the lap of the 
gods, Dr. W. H. Dow, heading up the entire 
Dow organization, e&pressed the belief that 
Canada’s chemical future could be “terrific.” 


A few months later, after he had taken over_ 


the reins of the Canadian company, Crawford 
forecast its growth “could closely parallel 
that of the U. S. after the First World War.” 

Since then, construction crews have never 
left the 163-acre plant site at Sarnia. When 
one plant is completed the blueprints for 
the next one are waiting. 

Five major new plants and an impressive 
step forward in raw material self-sufficiency: 
that’s the story of Dow's second postwar ex- 
pansion phase. By late fall, when al] of the 
new units are on stream, the lustily growing 
young chemical empire on the banks of the 
St. Clair will contain 10 separate chemical 
plants along with administration and service 
buildings. 

Yet none of this existed six years agc 

“In the chemical industry you build fast 
and beyond your market,” Crawford says. 
“You mdke a market survey and then stake 
your heavy initial capital outlay against the 
future.” 


How Courage Pays Off 


Even so, it must have taken a good bit of 
courage to approve a $3 million glycol plant 
in 1947 based on an annual production of 
3 million gallons when total Canadian mar- 
ket consumption was only running around 
1 million gallons at the time. 

A sequel to the story is that the glycol 
plant has never yet been able to catch up 
on orders sufficiently to set up a stock pile. 
The supply of ethylene has limited actual 
production, despite the fact that the capa- 
city of the plant has been boosted to 5 mil- 
lion gallons annually. There is some doubt 
that the Canadian market can consume the 
full capacity that will be possible when 
Dow’s own ethylene is available. 

Mounting sales figures tell the story of 
Dow’s development in a concrete fashion — 
from $2.3 millions«in 1947 to $21 millions 
in 1951. 

Crawford readily admits that his firm’s 
“timing” has been most fortunate, with the 
chemical demand from Canadian industry 
zooming to unprecedented levels during this 
period. 

Partly, Dow's expansion story has been 
a race to catch up to its byproducts on-one 
hand and its increasing raw material re- 
quirements on the other. 

“You build a plant in which to process 
two or more chemicals into a marketable 
product,” says Sarnia Works Manager Paul 
Scott. “But in so doing you also produce 
a byproduct. You can either waste this or 
build another plant in which to process it 
into another marketable product. These by- 
products can lead you a merry race, and 
somewhere along the expansion line you're 
going to run out of raw materials.” 


New Products, New Potential 


For instance, when Dow brought in its 
glycol plant — still the only one in Canada 
— there was no “intention of producing 
chlorine, one of the basic raw materials. 
It was only after encountering prolonged 
supply headaches from other producers that 
officials looked into the production picture. 

Since Dow, in fact all of Sarnia, sits on 
unlimited supplies of salt in the form of 
brine beds some 2,500 ft. below the sur- 
face, a bold move was made to mine salt 
and supply the company’s own chlorine re- 
quirements. But, as every schoolboy knows, 
you can’t extract the chlorine out of salt 
withoait being stuck with sodium. Dow 
found it was producing about 1.15 lb. of 
caustic soda fér every pound of chlorine. 

Although some of the caustic could be sold 
to the pulp and paper market in the original 
liquid form, big uneconomical] surpluses re- 
mained. But by means of a new-design 
evaporater plant, the caustic was evaporated 
into much more concentrated form — into 
solids, flake and powdered material. This 
opened up sizeable additional markets in 
the textile and other industries. 

The chlgrine story didn’t end there, In 
separating it out of the salt, hydrogen gas 
was liberated. For over two years manage- 
ment looked dourly at this “loose end.” But 
a little over a month ago the waste hydrogen 
was finally put to work in a new $1 million 
plant where it is reacted with nitrogen 
(out of air) to produce ammonia. 

Thus it goes in this industry where nothing 
is ever “set,” where each new casual move 
ushers in an entirely new set of potential- 
ities 


“Silent” Production 


At Dow you can wander_through plant 
after plant without catching a glimpse of 
a product, Everything is going on inside 
pipes and specialized equipment. You can 
hear your own footsteps echoing hollowly 


against the brick and concrete walls in the 
eérie plant silence. It is only the occasional 
hiss of steam from a valve joint or the thin 
whine of an electrical control indicator that 
gives any hint of tremendous unseen opera- 
tions going on. 


Your first impression as you walk through 
these plants is that it must be refreshment 
time because you can’t spot any more than 
three or four workers. But that’s it — there 
just aren't any more. In the $3 million glycol 
plant, for instance, a staff of five — one 
graduate engineer and four technicians — 
look after all the plant operations. The 
heart of the plant is a central contro! room, 
the walls covered with graph indicators and 
electrical controls. One man here can super- 
vise the entire plant operation. 

It’s the maintenance staff that send the 
employment figure up. At Dow there are 
about five of these to every plant operator. 
The constant fight against corrosion, loss of 
pressure, leakage, etc., necessitates crews of 
workmen dismantling and assembling equip- 
ment at all times, 


20 Saleable Products 


Dow's operation at Sarnia is based on two 
primary raw materials — ethylene and 
chlorine. By juggling these around in highly 
specialized plants, where investment per man 
runs as high as $50,000, Dow comes up with 
2') different saleable products, many of them 
produced for the first time in Canada. 

Ethylene is a byproduct gas given off in 
refining petroleum. It is one of the basic 
gases from which majority of petrochemical 
operations commence. It is an essential raw 
material in production of styrene, in turn 
used in making synthetic rubber. That is 
why Polymer Corp., the Crown-owned syn- 
thetic rubber producer and Dow's next door 
neighbor, went to Sarnia, to be beside Can- 
ada’s largest refinery (Imperial Oil) and 
biggest supplier of petroleum gases. That 
is also why Dow Canada chose Sarnia as 
the base for its postwar development. 

But let's go back a step, 

At the end of the war Ottawa was called 
on to decide the fate of the war-born Pol- 
ymer Corp., a part of which Dow designed 
and completely managed. By this time, Dow- 
Canada officials and particularly Dr. Dow 
were pretty sure Canada was going places 
industrially. They had built up an outstand- 
ing staff of young Canadian engineers and 
were beginning to look seriously into estab- 
lishing peacetime operations in this country. 

They felt that if the Government did not 
continue to operate Polymer it would be 
‘Naken over by private enterprise, either as 
a unit or in parts. Therefore, by the time 
Ottawa came to a decision, Dow already had 
the styron, glycol and chlorine plants in 
operation. 


First Canadian Plant 


A tract of 163 acres adjacent to Polymer 
was purchased in 1946 and by February, 
1947, Dow’s first Canadian plant went into 
operation. It was for production of Dow’s 
plastic—Styron—and became a guinea pig 
operation for an entirely new process where- 
by both crystal and colored material was 
turned out. So successful was the newly 
designed plant that shortly thereafter a 
similar, but much larger plant, was con- 
structed by the parent company at Midland, 
Michigan. 

Other plants followed in rapid procession: 
the glycol plant by January, 1948; the 
chlorine plant by February, 1949; caustic 
soda plant by August of the same year; the 
solvents plant by January of last: year; the 
ammonia plant at the end of 1951. 

Now the reason for the latest expansion 
surge: Dow has outgrown its ethylene and 
styrene supply. Mounting demand for its 
glycols,. solvents, plastics, has made it in- 
creasingly obvious to officials that additional 
and more even supplies of these two essen- 
tial raw material gases must be obtained. 
Polymer could offer no relief since, if any- 
thing, the feedstock supply from Imperial 
might be pared. Dow was prepared to con- 
struct its own ethylene and styrene plants 
if extra feedstock could be obtained. 

The answer came when Canadian Oil 
Companies announced construction of an $18 
million oil refinery at Froomfield just four 
miles away from Dow. In a short time a 
satisfactory contract was drawn up and 
trenching is already under way for the fouy- 
mile pipeline that will feed the light hydro- 
carbon gases from Canadian Oil Cos.’ re- 
finery into Dow’s new ethylene plant. 


New Plants by Fall 


The plant which will supplement continu- 
ing supplies from Polymer will have an 
initial capacity of up to 100,000 lb. a, day. 
These additional supplies will go into glycol 
and solvents plants and furnish feed to the 
new styrene plant. To cost around $3.5 
millions, the plant is expected to come into 
operation by early fall of this year. 

Another important step to relieve an 
equally serious raw materia] shortage is the 
decision to proceed with a styrene monomer 
plant of 2 million pounds a month capacity. 
This plant, which will cost close to $4 mil- 
lions, will be finished also by early fall. 

With additional styrene in sight, enlarge- 


The Sarnia Boom 


Planned and Under Way in Chemical Valley 


$ Millions 


Dow of Canada — New ethylene, styrene, chlorine, ammonia and 


methy] chloride plants plus addition to Styron plant 
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Canadian Oil Cos. — Modern 20,000-bbl.-a-day refinery ......... 
Imperial Oil Ltd. — Modernization and expansion of refinery, step- 

ping up daily capacity from 54,000 bbl. to 71,000 bbl. ....’...... 
Sun Oil Co. — Modérn 10,000-15,000 bbl-a-day refinery ......... 


Polymer Corp. — 25% expansion to rubber plant 
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Cabot Carbon of Canada — first Canadian plant for production of 
carbon black, for use in rubber industry . 


ment of the Styron plant and installation of 
special equipment for production of new 
types of plastics not now made in Canada 
seemed justified. With production from these 
new facilities, Dow -will make a big bid for 
the growing industrial demand for custom- 
built plastics. This plant is expected to be 
completed by June and to cost around $1.5 
million, 

Although the present chlorine plant has 
just been enlarged at an expenditure of 
$882,000, it is obvious now that there still 
won't be enough supply to meet project-d 
needs. Consequently, a new type chlorine 
plant will be built which, with enlarged 
brine treating equipment, will cost around 
$2 millions. 

Methyl chloride and anhydrous hydro- 
chloric acid are two new chemicals Dow 
hopes to add to its lengthening product list. 
Both of these items are critical elements in 
Polymer plant operations, and Dow has been 
requested to supply them; the anhydrous 
hydrochloric acid for possible use as a sub- 
stitute for ethy] chloride in Polymer’s styrene 
plant. 

Engineering of the projected plant is well 
under way; it would cost around $1.7 mil- 
lion. Methylene chloride, used industrially 
as a paint remover, would also be produced 
in this plant, replacing sizeable imports from 
United States. 

The new $1 million ammonia plant al- 
ready operating is also grouped in what 
company officials term Dow’s second post- 
war expansion phase. A new pumphouse 
($500,000) brine wells and treating facilities 
($1 million), and an additional $1.5 million 
expenditure for such services as steam, 
power, water, etc., rounds out the program. 

By the end of the program Dow will have 
just about doubled its capital investment 
in this country. But no one in the aggres- 
sive young Dow organization imagines for a 
moment that this will mark the end of 
Canadian expansion. A deal has just been 
completed for acquisition of another 125 
acres of land immediately south of present 
borders. When asked about plans for latest 
land acquisition Mr. Crawford neatly re- 
plied, “It is not our intention to graze cattle 
there.” 


In For Sales Emphasis 


Among the newer products to be 
particular sales emphasis are: 

Styron (Dow’s polystyrene plastic): Dow 
is now developing new types of plastic 
which lend themselves to industria] applica- 
tions in household appliances such as refrig- 
erators, radios, television sets, and electrical 
parts where it has not been possible to use 
plastics. New, more subtle colors are being 
promoted which mean that greater®use will 
now be made of plastic in a greater range 
of household products than ever before. 

Solvents: Dow solvents are used exten- 
sively in dfy cleaning and in industrial ap- 
plications such as metal degreasing. Dow is 
the first and only producer of carbon 
tetrachloride in Canada. 

Ammonia: Dow has embarked on a devel- 
opment program to promote direct applica- 
tion of ammonia to soi] as a fertilizer and is 
working closely with the Ontario Agricul- 
tural College and federal and provincial agri- 
culture departments. This has been widely 
accepted recently in U. S. and offers tremen- 
dous new markets. 

Glycols: Dow’s production of ethylene 
glycol for anti-freeze has been of prime im- 
portance in anti-freeze production in Canada. 
With more abundant supplies it will now 
find its way into other applications such as 
ice-free driveways, sidewalks, etc. 

Hydrochloric Acid: A most significant 
factor in the development of Western oil 
fields, increasing quantities being shipped 
to Dowell, another Dow subsidiary special- 
izing in the “acidizing” of oil wells. 


The Men Behind the Scenes 
Who are the men behind this fast-moving 
organization which is now almost completely 
autonomous, making its own decisions and 
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in 1947, 78% of 
Total was Private 
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These Men 
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N. R. CRAWFORD 
President 


GEORGE HEMMERICK 
General Sales Manager 


carving out its own aggressive expansion 
policy? : 

Two are Americans, Mr. Crawford and 
executive vice-president, LeRoy D. Smithers. 
All other key positions are manned by Can- 
adian engineers and businessmen. 


Dow Canada is run by one of the youngest 
management groups in Canada. Average 
executive age is just a little over 36 and 
average age for the total 700-man organiza- 
tion is 30. Personnel turnover is very small, 
partly because of careful screening of new 
applicants, but chiefly because of the com- 
pany’s fast forward pace and the wider pos- 
sibilities that are opening up. 


Six of the young Canadian engineers who 
threw in their lot with the fledgling Dow 
Canada in the dark fall of 1942 have re- 
mained with the company to form the core 
of management. They are: 

Paul Scott, U. of T. graduate of 1939 in 
chemical engineering, who is now works 
manager in charge of al] production and 
plant operations at Sarnia. Paul is only 35. 

John Stuart, another Varsity graduate in 
chemical engineering of the same 
now assistant works manager at 
John is also 35. 

John Hacking who graduated from Varsity 


class, is 
Sarnia. 


Defense Gets 
Half This Year's 


P. D. SCOTT 
Works Manager 


Ottawa Spending... 
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Get Results for Dow Chemical 


L. D. SMITHERS 
Executive Vice-President 


a year earlier with the same degree will be 
plant superintendent of the company’s new 
styrene, ethylene and ammonia plants. He 
is 37. 

Jack Harris a BSc. from U. of B.C. (later 
MSc.) is manager of the Construction De- 
partment. He is 36. 

Jeffery Gilbert, BSc. (later MSc.) from 
Queen’s University is superintendent of the 
chlorine, caustic soda and brine testing 
plants. He is 38. 

Fred Bremner, a Varsity graduate of 1931, 
is supervisor of all laboratories. He is 43. 

U. D. Clark, a graduate of U. of Man. was 
placed in charge of Safety in 1942, continues 
to hold that position. 

Bernard Howard, a native of Sarnia, was 
lured away from an automotive firm to take 
charge of accounting at the styrene plant 
in 1942. He is today a director and treasurer 
of Dow Canada. 

Dr. B. Hillary, a U. of B.C. graduate in 
chemical engineering in 1934 (M.A. in 1936 
and PhD. from U, of T. in 1939) was added 
as a construction engineer in 1943. After 
the war he was placed in charge of the 
Styron plant. 

In the war-to-peacetime transition and the 
rapid postwar expansion program, these men 
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JOHN L. SMART 
Assistant Works Manager 


B. E. HOWARD 
Treasurer 


JOHN B. BROOK 
Asst. General Sales Manager 
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have amassed as much know-how 
chemical business as is often 
over a lifetime, 

At the same time, Dow’s sales organiza- 
tion has been expanding so fast that pro- 
viding of adequate office space has always 
been a problem. George Hemmerick, general 
sales manager at Toronto head sales office, 
was Dow’s only link with Canada prior to 
the war. He handled sales on an agency 
basis 


about 
spread out 


It was only in 1946 when Styron was about 
to start’ flowing from the new Sarnia plant 
that the young‘company organized an en- 
larged sales setup. John B. Brook, who join- 
ed the staff in 1946 to go after the industrial 
chemicals business, shortly after moved up 
to assistant sales manager. 

Currently the chemical industry is 
periencing its first general sales let-up since 
the end of the war. Dow Canada is being 
affected like other companies. But officials 
look on the sales lag as only temporary 
They think business will resume its forward 
momentum by the third quarter, 

But the future of the chemical industry, 
particularly in fast-growing petrochemicals, 
could outrun the business cycle because of a 
constantly expanding list of new products 
and new applications in, industry. 
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Total Production Up 
270% in Dollars 
105% in Goods 
Since 1939 


WY, the Financial Post 





MOVING 104 
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9 ave Service Pensions 
NEW OFFICE ? Subsidized From Surplus? 


OTTAWA (Staff) — Is the tax- ! 


2 er being called on to make up 
a deficit on civil servants’ super- 
annuations which should have 
been paid over the past 25 years 
jor is a Government with an 
embarrassingly large budgetary 
surplus on its hands finding a 
convenient way to justify a book- 
keeping transfer of $75 millions 
a year? 

One answer is found in 
report presented to Finance Min- 
ister Abbott which shows the 
civil service superannuation fund 
with an actuarial deficit of $312 
millions as at Dec, 31, 


the 


This is arrived at by calculat- | 
future | 


ing the value of total 
benefits, and deducting an amount 
calculated as a value of future 
‘contributions by civil servants 
j;and government plus the amount 
now earmarked as reserve. 
Another answer could be found 
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The above illustration is of o new 200 
foot extension ot ovr Preston, OAt. plant 


If you are planning an addition to your ‘present plant 
or contemplating building a new plant, it will pay you 
to investigate the advantages of an ESP metal clad 


building. 


We lmve been designing aid etecting metal clad build- 


ings for nearly SO years fo 


Whatever your needs may 


the way of an economical, 


r a wide variety of purposes. 


be in 
insu- 


lated and well lighted building, 
ESP can provide the answer. 


“QUALITY BUILDING MATERI 


Ventilators 


Control temperature, 
improve appearance. 
Wide range of types 
and capacities 
available, 


weather - 
proof. 
match. 


Roofing and Siding 
Galvanized 
aluminum, 


Trimmings 
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Door Hardware 


We specialize in: 
sliding doors and 
hardware. Liit-Eze 
(overhead) 
hardware. 


and 

economical, 
resistant, fire- 
to 
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conditions of busin 


With 16 


GAGE 


‘ENVELOP 


EN ne hha do tintin i Pa 


wasted by 


business 


clear-c 


million dollars 


Canadian Plan, offers 
luplicate address- 
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conjunction with 
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Envelope, 
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today. 


methods outlined, 
which may save you money, 
you 


minutes 


recommendations 


in the fact that the consolidated 
revenue fund of Canada last year 
had receipts from annual. contri- 
butions of $23,963,000 and paid 
out in benefits $13,346,000. 

The actuary looking at the col- 
lective life expectancy of a grow- 
ing number of retired civil serv- 
ants and dependents of those who 
will die shows that fhis situation 
cannot last indefinitely. The 
margin of receipts over expendi- 
tures is actually growing slightly 
smaller 

It may be nothing more than 
Coincidence that this sad state of 
affairs seems to have come to 
light in time for Mr. Abbott to 
earmark an extra $75 millions of 
his large 1950-51 surplus for the 
reserve, 

$98 Millions 

For 1951-52 another $75 millions 
is to come off the surplus and be 
_ transferred to the reserve. In 
addition,,the Government is trans- 
ferring another $23 millions esti- 
mated as the actuarial cost to the 
government of paying retiring 
allowarices on the basis of salary 
|inereases granted in December 
1951. 

At the same time the Govern- 
ment is increasing its current con- 
tributions to the fund by $4,943,- 
977, making a total current con- 
tribution of $12.9 nfillions or a 
grand total of $110.9 millions. 

In the coming year the Govern- 
ment is\ proposing to make a 
current contribution of $13.3 mil- 
lions which will match contribu- 
tion by civil servants on a dollar 
for dollar basis both for current 
and prior service. Until this year 


COMPANY 


GEORGE N. GOAD 
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has been elected vice-president, 
Standard Railway Equipment 
ries Co. (Canada), Montreal. 


the ‘civil servant his been cover- | 


‘ing both current and prior service 


but the treasury has matched only | 


payments for current services. 


In addition however, Mr 


Abbott has indicated that another | 


$75 millions will be paid to re- 
duce the deficit and that this 
payment may continue until the 
fund is actuarially solvent. How 
ever the fact that this amount was 
not included in the main esti- 
mates at least leaves the final de- 
cision until later when he can see 
how revenues and expenditures 
may be shaping up. 

For the man on the street at 
present, the $75 millions of his 
taxes — in the past year $98 mil- 
lions — is going to debt reduction 
(as much as any other part of the 


REPORTS 


To axsist readers in appraisieg and comparing company financial statements, The 


« Financial Post has a uniform method of Presenting corporation accounts, 
from the companies’ published reports are footnoted, 


CANADA SAFEWAY LTD., net 
in 1951 was $2,388,008—down 12.84% 
from the previous year’s net of 
$2,740,018, according to annual re- 
port of parent company, Safeway 
Stores, Inc 

Canadian sales totaled $129,447,308 
($108,539,722 in 1950). The company 
sold 20,000. shares of its $100 par 
Value 5% cumulative, redeemable 
preferred stock to provide addi- 
tional operating capital. Canadian 
investors also hold 20,000 shares of 
4% cumulative, redeemable pre- 
ferred shares 

Average weekly 
in Canada were $14,336 ($11,975). 
U. S. retail stores averaged $12,914 

Ten old units were closed and 14 
new retail stores were opened in 
Canada during the year. 

Canadian construction 
stopped by the steel but 
plans are under way to resume 
work on new retail outlets, distri- 
bution centres and other facilities 
when circumstances permit. Mean- 
while, modernization will continue. 

Net sales of the parent company 
in the U. S. reached a new high of 
$1,320,918,826—up 20°, from 1950 
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has been 
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‘The service is absolutely free, and 
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to Gage Envelope, the originators 
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Net profit for the year was $7.615.- 
851, as compared with $14,717,301 
last year. 

LA LUZ - “MINES realized 
operating profit of $291,890 in 
four months ended Jan, 31, 1952, an 
increase of $164,108 over the cor- 
responding period a year earlier 
despite a $2.09 an ounce reduction in 
the price received for gold 

In the six months ended Sept. 30 
1951, operating profit was just ove: 
$70,000 against $265,953 in the pre- 
ceding six months, this reduction 
reflecting necessity of using diesel 
power when seasonal rains failed 
and the drawing of lower grade ore 
from the 350-ft. level during con- 
creting of an ore pass. 

Ore reserves declined 1,256,716 
tons (628,017 tons were treated) but 
grade is higher 
cated is still 12 years’ supply at a 
capacity tonnage of 2,000 tons daily. 
Work on the 750-ft. level has in- 
dicated 869,300 tons of new excellent 
grade ore it is stated. 

La Luz Mines has 
Mines Inc. 
chase a 60% 


an 
the 


joined with 


interest in Tonopah 
hich owns the Rosita 
property which 
having 


high-grade copper 
is considered 
promise.” 
INCOME ACCOUNT 
Years Ended Sept. 30: 1951 
| Bullion prod $2,350,196 
Less: Mkt. chgs 32.046 
Mining . 908,834 
Milling 603,242 


Gen, & adr 316,680 
Adm 


as 


eXp. .. 
exp. outside 
Nicaragua 
Add: Invest. inc 
Prof. on secs. & f.a 
(net! 
Net carnings 
Less: Depr 
Def. deve! 
Outside exp] 
Nicaragua taxes 83,471 
Net profit . 195,078 
Less: Divd > 142 
Surplus for year 51,801 
Loss or deficit 
Earnings per Share $9.13 
Paid . 0.10 


c ONDENSED BAL ANCE SHE ol 
As at Sept. 30: 1951 
Cash & bullion 
Accts, ree, 
Invests, & adv 
Mat. & ‘supplies 
Total curr. assets 
Prep, & def. chas 
Development w/o ... 
Claims & props.t . 
| Plant & equip.* 
| Total assets .. 
Bank loan . 
Accts., etc., pay 
| . Total curr. liab. 
Acct, pay. re Potosi 


81,502 
10,548 


39.066 
157,508 
141,293 

36,919 

745 


277 


$195,682 


d$0.02 
0.05 


‘ “R08 865 
541,494 
298.820 
TOSth 


prop . 
Capital stock 
Surplus . ° 

| “After depr. ‘of 2,403,802 
tAfter depl. of 885.815 
eAfter reserve of $200,000. 

Investments include shares 

Frobisher 291,100 

Eureka 444.663 

Guayana 544,000 

Ventures ‘ 7.000 

Copper Range 1,900 

Richmond Eureka .. 2.688 

Giant Y'knife ° 1 41 

Falcenbridge 19,735 
Working capital 1,978,848 

OPERATING STATISTICS: 

1951 
628.017 

$3.74 

6.175.000 
$4.73 

| Not including possible ore reserves of 
2,765,000 tons, grade $4.20 in 1951; 3,825,099 

| tons, grade $4 “4 in 1950. 


CANADA “MALTING co. 
| profit in 1951 was $912,874 — up 
19 37% from the previous year's net 
of $834,631. The net figure includes 
income from investments amount- 
ing to $51,713 

Capital expenditures 
year ampunted to $312,87 

Malt shipments were up from 
1950 due to an increase in domestic 
business. Bank advances at Dec. 
31, 1951, were down more than $2.- 
500.000 from previous year's end, 
reflecting decline in 
j}and smaller inventories. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1951 1950 
Net earnings ......... $2,831,645 $2,439,383 
Less: Deprec 650,000 650,000 

Debent, int 15.000 2 000 

Inc, tax res : 

Invent. res 

Grain exch . 
| etc.. w/o .. eae 1.700 
Net profit pita 
Less: Divds, 497,430 
| Surplus fer year 415,404 437 
Earnings per Share and Dividend Record: 

Common ... are $4.59 $4.19 

Paid .... . 2.00+0,50 2.00 
CONDENSED CONS. BALANCE SHEET 

As at Dec. 31 a5 1950 
Cash ‘ . $2,300 
Investments? .... 309,605 
Accts, rec 1,499,900 
Inventories . 13,453,942 

Total curr, assets 15,265,747 
Misc, assets ° 74.421 
Fixed assets* ... 4,328,223 

Total assets 12,668,491 
Bank adv. or eeee 7,760,138 
Accts, & tax pay. o> 1,257,046 
Debent. due July 1 .. 400 000 

Total curr. liab. 0,417,184 
Invent, res. easae 600 .000 
2‘? ser. debents. .... 
Capital stock 
, Capita! surplus 
Earned surplus 

*After depr. of 

*Market value . 
4Vorking capital 


3,139,191 
2,009,350 


296,600 
365,760 
544,000 


Tons milled 
Average recov 
Jre reser 
Grade 


$3.50 
6,372,617 
$4.48 


tons* 
($33 gold) 


during the} 


490 000 
4,441 960 
797 67 
4,011,671 
5,972,541 
793.900 


and tonnage indi-| 


and Northfield to pur- | 


net} 


barley prices | 


5, B48 565 | 


unspent budgetary 

The 
permanent 
established in 1924 with contribu- 
tions at that time by the employee 
5% 
matter what the amount of salary. 

In 1939 the 


of 


Enjoy glorious days afloat, aboard your luxurious Princess 
liner to Alaska and the Yukon. Visit bustling ports en route— 
Prince Rupert, Ketchikan, Juneau—during long, clear, 
lazy summer days. Shipboard evenings are full of fun, 
with gala dinners, movies and entertainment arranged 


by the Social Hostess. 
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‘Fares on this fun-filled Alaska tour via 
Vancouver are as low as $150.00 Ask 
about exciting side-trips from Skagway to 
the old “Gold Rush” points. Plan it now. 
Get full details from any Canadian Pacific 
office or your own agent. 


Comadion Pacific mca 


later also paid in varying in- 
stalments to cover past services 
but until today there has been no 
government payment 
Like Industry Plans 

In these respects the federal 
superannuation plan is not unlike 
the growing number of pension 


surplus). 
superannuation fund for 
civil servants was 


or 


of his or her salary, no 


contributions were 


changed providing for 5% of all | plans being established in private 


women’s 
salaries of $1,200 or less, 542% 
salaries between $1, 
and 6% over $1,500. The govern- 
ment from the 
| th 


ese payments, 
Those entering the 


salaries, 5% of male|industry. It differs in that there 
ofjis no relationship Setween 
200 and $1,500 | amount contributed and the bene- 
fits to be drawn on retirement or 
death. 

Retiring allowances are 
lated on length of 


start has matched 
calcu 


scheme then service 


salary 

amount 
of the average salary over a five- 
|}year period for 
year of service (the maximum is! which public treasury is subsidiz- 
35 years). 
to a less generous basis of average 
annual 
| period. | 


civil 
the five 
that in their retiring allowances 
they 
|} the 
five 


the | 


and | 


Originally 
pension Was 


level. 
of the 


This 
between tht allowance and t 


the | 
2% | 
every countable! ble to 


estimate the extent 


It was changed in 1944 | ing 
i civil 


year | 


retiring 
service, 


allowances for 


salary over a 10° 
sidy 
large number of| long 
however still on| than 
basis, which means | cal 
basis, but as 
pointed out, 
may 
amounting to 22%. ate for 


There are a 
servants 


year 


service 
the 


Mr. 
this 


Abbott 
will get the full benefit of extra 
increases granted in the last 
years, sate lower_salary levels. 


CANADA’S ALUMINUM OUTPUT IN 1991 
ACHED A SEVEN-YEAR HIGH 


Aluminium Limited reports ingot 


production at maximum; facilities being expanded in 


$360,000,000 building programme. 


"ALUMINUM IS “PACKAGED POWER”: 


Canada, with her abundant hydro-electric resources, has the power she needs to 


produce aluminum at low cost and in quantity. * 
these power resources can be exported is aluminum — truly 


The most compact form in which 
“packaged power”, 


Second in world production of primary aluminum; first in the rank of cx- 
porting nations — Canada held her place of leadership again in 1951! 


Aluminum exports help Canadians obtain the goods they want from the 
United States and other friendly nations, and in turn enable these nations to use 
their more limited electric resources for other needs. 


The record for 1951 shows new progress for this important Canadian enter- 
prise. Pressing demands for the modern metal, aluminum, for thousands of uses 
gave rise to higher production, higher payrolls and taxes and the decision to press 
on with a major construction programme. 


ALUMINUM IN URGENT DEMAND ... In its year-end report to its 
11,500 shareholders, Aluminium Limited notes an urgent de- 
mand for aluminum and the expansion of production fac ilities 
as the major forces affecting the company in 1951. It reports 
production and sales of aluminum products at the highest 
levels since 1944. Defense’ uses of course took first priority. 


Production of primary aluminum by all the company’s 
subsidiaries and afhliated companies was at maximum attain- 
able levels in 1951. Shipments of aluminum in 
wholly owned subsidiaries totalled 


all forms by 
154,000 metric 

Aluminium Limited, parent_company of Aluminum Com- 
pany of Canada Limited and of an international group of 
aluminum enterprises, reports net profit ol $28,760,876 and 
sales of $283,978,879. 


tons. 


The company reported a production increase from 360,000 


metric tons to 405,600 metric tons by smelters in Quebec 


Province operated by its principal producer, Aluminum Com- 


pany of Canada, and by the re-opening of Alcan’s 32,000 metric 
ton smelter at Beauharnois, P.Q. 


$360 million expansion under way: 
investment in new plant facilities in 1951 
totals $120 million 
Two major developments are under way, one in Quebec, the 
other in British Columbia, 
and through borrowings. 


financed by the Company's funds 

The Quebec power and ingot expansion, when completed, 
is expected to increase production to approximately 500,000 
metric tons of aluminum ingot per year. 

Another potential 500,000@metric ton longer-range project 
has been started at Kitimat, B.C. Under construction is the 
first of a series of smelting and hydro-electric facilities which 
can ultimately provide 1,600,000 of firm horsepower. 

First production of aluminum from the British Columbia 
plant with an initial capacity of 83,000 tons per year is planned 
for early 1954. 

Expenditures in Quebec and on the first phase of the British 
Columbia expansion are estimated at $305 million. 


Other new mining and processing installations are being 
constructed in Jamaica, French West Africa, British Guiana 
and elsewhere. The 1951 expenditure on the overall program 
was $120 million. Total plant expansion is now estimated to 
cost $360 million during 1951-54 inclusive. 


‘ Sales at $283,978,879 
Although consolidated sales income totalled $283,978,879 in 


1951 as against $226,610,826 in 1950 — an increase of 25.3% 
— there was a 12° decline in 1951 net profit. This was at- 
tributed largely to increases in the provision for depreciation 


and depletion, and also to increases in provision for income 
taxes. 

89 
This 
3,722,050 shares out- 


Net profits for 1951 equalled $7.03 pershare on the 4,093,2 
shares of capital stock outstanding at the year's end. 
compared with $8.77 per share on th 
standing at the end of 1950. Agere 


gate dividends paid in 1951 
were $14,333,415, compared to $1 


3 092.367 1950. 


in 


Forward Contracts total 1,256,100 metric tons 


The company reports forward sales contracts with the United 
Kingdom Government and with 


industrial cus- 
tomers in the US . The total deliveries contemplated by these 
contracts are 1,2 


56,100 metric with the 
prior to 1956. 


a number of 


tons, bulk of deliveries 


ALUMINIUM LIMITED 


Highlights from 1951 Operations 
1951 
$284,000,000 


71,000,000 
27,000,000 " 
36,000,000 
29,000,000 
14,000,000 
200,000,000 


1950 
$227,000,000 


55,000,000 
14,000,000 
26,000,000 
33,000,000 
13,000,000 
160,000,000 


Total Soles 
Wages and Pensions 
‘ Depreciation 
Income Taxes 
Earnings 
Dividends ; 
Common Shares plus Svebes 
Operating Results per Share 
(Based on Shares now outstanding) 
$ 7.03 
6.74 
8.82 
$22.54 


Net Income $ 7.97 


3.49 
6.40 


$17.86 


Depreciation 


Income Taxes 


Copies of the annual report may be obtained on request from: 


ALUMINIUM LIMITED 


MAILBOX 6090 MONTREAL, P.Q, 


| contribution has made it imposs 


is 


Lowest NOVENTURE TOURS 20 cobuti/ ALASKA 2rd the YUKON! | 


lack of any relationship 


he 
Si- 
to 


its 


Generally the extent of the sub- 
has been exaggerated. F 


or 


it is More generous 
private pension plan, 
culated as a rule on an annuity 
has 
subsidy 
not do more than compen- 





NP ope 


ee ee 


HON. 
Of Modttreal, 


Director of Conadian 


ARMAND DAIGLE 


who hos been elected o 
Breweries Limited. 


Senotor Daigle, who was appointed to the 


Senate in March, 


1944, is also o Director 


of General Security Insuronce Company 
of Canada, Montreal Life Insurance Com- 


pany, 


Societe d' Administration 


et de 


Fiducie and other componies. of 
UREN 


IMPERIAL TOBACCO co. OF 
CANADA has purchased for can- 


cellation 3,770 4% 
deemable sinking fund 
reducing 


shares, 


cumulative re- 
preference 
number of such 


shares outstanding to 383,317 


Corporate Investors Ltd. 
Ups Holdings in 36 Stocks 


Purchase of 22 new holdings, | Fraser Cos. 


(pfd.) Great Lakes 


additional investment in 36 stocks | Paper (pfd.), and Negus Mines. 


already held, and sale of shares 
in five: companies were the fea- 
tures of the portfolio changes of 
Corporate Investors Ltd. during 
1951. 


la Five bond holdings were added 
}during the year:—Barvue Mines 
15% 1956; Brazilian Traction Light 
la Power 4%°% 1970; Brazilian 
| Traction Light & Power 4%% 
|1971; Canadian Southern Oils 
}1-5% 1961; and Hughes-Owens 
|Co. 5% 1963. Holding of Gov- 
| ernment of Canada 3% 1963 bends 
| was increased, 

The following new preferred 
jshare holdings were acquired:— 
/Purity Flour Mills; Brown Co.; 
Canadian Oil; Dominion Coal; 
International Power; Dominion 
Tar & Chemical; and Canada} 
Safeways. 

New common share holdings 
are:—Supertest Petroleum Corp.; 
Imperial Tobacco; Western Lease- | 
hold; Toronto Iron Works; Cana- | 
dian Iron Foundries; National 
Grocers; Ashdown Hardware | 
“B”; Canadian Oil; Acadia-Atlan- 
tic Sugar Refineries and Quemont 
Mines. | 
The fund eliminated holdings 
lfercury Mi lis: Ogilvie Flour; 


of: 


INDUSTRIES INVITED TO 


RIVIERE 


POPULATION: 10 


SITUATION: 


RAILROADS: 


SITE: 


WATER: 


POWER: 


LABOR: 


LOCATION: 


On south shore of th 
Trans-Canada highway 
rea] and Gaspe. 8) m 
boundaries 


Can, Nat. Ratiways. 
New Brunswick. 
Summer resort. Surrou 
side. 


Free to new industries. 


City owned. Special 


rates. 


Available and reliable 


Industrial sites and 
buildings available. 
Good educational and 
recreational facilities. 
Progressive municipal 
administration. 


Railroad centre. 


DU LOUP, QUE. 


e St. Lawrence river, on 
Halfway between Mont- 
lies from New Brunswick 


Branch to 


nded by beautiful country- 


Ferry to North shore. 


| Hughes Owens 5% 


| Traders Fin. 412° 


| Merchandising . 


One common stock holding -- 
Gordon Mackay & Stores Ltd. 
“A” .—was decreased during the 
year. 


There was a net increase of 
160,102 shares in the company’s 
issued capital during the year, 
represented by the excess of al- 
lotments over redemptions with 
an addition of $896,281 to the} 
funds of the company. 


Investment distribution of the} 
portfolio at Dec. 31, 1951, (based 
on cost) was as follows: 


Bends Pref. Com. 
- (% of Total) —— 
Can. Securities .... 
Provincial Gaur 
Banks & Financial . 
Chem, & Rubber .. 
Construction . ee 
Containers eee 
Foods & Milling 
Iron & Steel ..... 


~ 
NVBMASNAReaewauw: : 


Mining . . 

| Public Utilities 

| Pulp & Paper . 
Textiles & Leathers 
Transportation 
Sundry .....c««e. 


' =nwo Pm f 
‘en vesoacuwnm: + 
—-wowrusvouwro~w + 


| bode 


28.1 


| 


Total market value of the ac- 
count was $5,716,816 at Dec. 31, 
1951, ($4,245,060 at previous year’s 
end). Of this, $360,823 ($267,959) 
was in bonds; $1,291,004 ($1,099,- 
258) in preferred stocks; $4,033,- 
597 ($2,851,673) in common! 
stocks; and $31,393 ($26,171) in 
dividends receivable. 

The portfolio at Dec, 31, 
and changes since Dec. 31, 
show as follows:— 


1951, 
1950, 


No, of 
Shares or 
par value Changes 
at Dec. since 


} Consumers’ Gas com, .. 





31/51 Dee. 31/50 
GOVERNMENT SECURITIES 
Can, 3% 1963 .. 
Can. 2%4% 1956 5,000 
PROVINCIAL GL AMANTEE Db SECU R. 
H.-E, P.C, of Ont. 3% °70 $25,000 
H.-E, P.C, of Ont. 3% "69 25,000 
OTHER BONDS 
Barvue Mines 5% 1956 . $25,000 
Brazilian Tr. L. & P. 
4%% 1970 
Brazilian Tr. L. & P. 
42% 1971 
C. Sot*a 


+ 20,000 


Oils 1-5% ‘61 23,000 
1963 10,000 
Traders Fin, 4% 1966 .. 15,000 

BANKS & FINANCIAL 
350 
1,000 
1,250 
1,250 
750 


Bank of Montreal 
Bank of N.S. . 

Bank of Toronto 
Can. Bank of Comm. 
Chartered Trust 
Dom. Bank 

Imp. Bank of Can. 
Manuf, Life Ins 
Royal Bank of Can. 


| Traders Fin. A 


| Can 
| Can. Safeways 5% 


| Acadia-Atl, Sugar A 


We invite you to 


RIVIERE DU LOUP 
NATURAL CENTRE 
OF DISTRIBUTION. 


Inquiries invited: 
Charles St-Pierre, President 
Industrial Committee, 
City of Riviere du Loup. Que. 


| Blue Ribbon 5° 


YOU CAN PRODUCE 

FROM 10TO1OM COPIES 

. OF THIS MATERIAL 

IN YOUR OWN OFFICE 
IN ONE OR MORE COLOURS 


MERC HANDISING 
Safeways 42% pf. 100 


Cassidy's pfd. : 35 
G. MacKay A . —300 
West, Grocers A 
Ashdown Hdwre. B ...- 
Dom. Stores com. 
Loblaw Groc. B 250 
Nat. Grocers com. 1,250 
FOODS & MILLING 
2,000 
250 
650 
2,500 
1,500 
200 
500 
2,000 
1,500 
750 
800 
1,000 
2 a 


1,000 + 1,000 
8,000 ese 


+ 1,250 


+500 
Acadia-Atl. Sugar 5% pf. 
pid, ... 
B; OC. Packers A cicctec 
Can, Packers A .. 
Dom. Malting 5% 
Purity Flour pfd; . 6 
Acadia Atl, Sugar com. 
Can, & D, Sugar com, 
Can. Malting come 
Can. Packers B com, .. 
Fanny Farmer com. 
Lake of the Woods com. 
Laura Secord com. 
PULP & NEWSPRINT 
Brown Co, Ist pfd, ... 600 
Brown Co. 2nd pfd. ... 1,000 


pid, . ee 
+500 
+2,000 


| Aluminium 


A. J. SHAW 


has been appointed vice-presi- 
dent in charge of sales, Chrys- 
ler Corp. of Canada. 


Eddy Paper A oveese 1,500 
Cons. Paper com ae 2.000 
*Gt, Lakes Pap. com, . 6,000 
Int, Paper com, ... . 2,500 
Price Bros, com 3,000 

FINE PAPER 
tH, Smith Paper com. 
Moore Corp, com. 


CONSTRUC TION StL 
Brantford Roofing A .. 
Can. Cement pfd 
Bidg. Products com 1,750 
Gypsum, L. & A. com. 2,000 


PUBLIC UTILITIES 
Anglo-C, Tele. 442% pf. 1,000 
B. C, Elec, 4%4% pfd. . 00 
B. Ci; Power A . . 2,500 
Gatinea Pwr. 5'@ pee 600 
Int. Power 5's pid . 200 
South, Can. Pwr. pfd. . 400 
Un, Fuel Inv. A 6% ... 1,500 
*Braz. T, L. & P. com, . 6,000 
100 
2,900 
500 
500 
500 


6,725 
2,000 ove 
PPLIES 
2,000 

500 


Gatineau Pwr, com, 
MacLaren P. & P. com. 
Shaw. W, & P, com 
Union Gas Co. com, 


TRON & STEEL 

Dom, Coal pfd 
Gen, Steel Wares 5% pf. 
Int, Bronze 6 ee 
Int, Metal Ind. A .. 
Tor. Iron Works A 
Beatty Bros, com oe 
Can, Wire & Cable B .. 
Can, Bronze com e 
Can, Iron Fdries com, . 
Dom, Stl, & C. B com. 
Gen. Steel Wares com, . 
aMassey-Harris com 
Montreal Loco. 
Nat. Steel Car com 
Page-Hersey com oe 
Steel Co. of Can, com, 

MINING & BASE 
Alum. Co. of Can. 4% pf. 800 
Lid, com. .. 1,500 
éAsbestos Corp. com, .. 9.000 
Consol, M. & S. com 
Hud, Bay M. & S, com 
Int. Nickel cor 


500 


500 
000 
000 
2,000 
000 
500 
2,500 
590 
250 
000 
500 
500 


METALS 


| Aunor Gold Mines 


Bralorne Mines 
Cochenour Willans 
Delnite Mines ....«++++ 
East Malartic 
East Sulliva 
Falconbridge 
Kerr-Addison 
Lake Shore 
Lamaque 
Macassa 
Madsen Red Lake 
Malartic G. Fields . 
McIntyre-Porcupine 
Noranda Mines 
Quemont Mines 
San Antonio . 
Sigma Mines (Que.) 
West. Lease 

CHEMIC ALS” & RU 
Can. Oil Cos. 5% pfd. .. 
Dom, Tar & Chem, pfd. 
Mailman Corp. 5% pfd, 
Nat. Drug & Chem. pfd. 


| B.-A, Oil com. 


C.1.L. com 


| Can, Oil Cos. com 


Dom, Tar & Chem. com. 
Goodyear Tire com, ... 
Imp. Oil com, 
McColl-Front 


| Stand. Oil of N.J. ‘com. 
| Supertest Pet ° 


ord, 
« ONTAINERS 


Can, Wirebound A 


Can, Foils A pfd. 200 
Dom, Glass com. eee 500 
Hinde & Dauch com, .. 2,500 
TEXTILES & LEATHERS 
Brant. Cordage A 1,000 
Davis Leather A 
Can, Celanese com. ... 
Cosmos Imp. M. com. . 
Dom, Textiles com 
Harding Carpets com, 
J. Lang & Sons com, 
TRANSPORTATION 
4,000 
Ford Motor com 2,000 


Imp, Tobacco 2,500 


STOCKS DISPOSED. OF: 
No. of 
Shares 
Mercury Mills 2,000 
Ogilvie Flour 100 
Fraser Cos. pfd. ... 204 
Gt, L. Paper pfd .750 
Negus Mines 1,250 
*3-for-1 split on June 29, 1951. 
+4-for-1 split in Sept., 1951 
43-for-1 split on Nov. 9, 1951. 
for-1 split in March, 1951. 
$2-for-1 split in July, 1951 
*2-for-1 split on Nov. 20, 1951. 


COMPANY 
REPORTS 


SAGUENAY POWER CO. 
solidated net profit in 1951 was 
$1,164,357—down 23.77% from the 
previous year’s net of $1,499,602. 

Federal income tax increases re- 
sulting from a decision that Quebec 


con- 


vs... ;eame from 
+500 | tina, 
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ly 7CA to EUROPE 


DAILY FLIGHTS 


LOWEST FARES 


YEAR ROUND TRANS-ATLANTIC AIR TRAVEL 


All flights by “North Star” Skyliners —a Trans-Atlantic air 
service that offers you BOTH the big new savings of tourist 
fares. AND the roomy comfort of only two-abreast seating. 


Delicious meals 


Ask your Travel Agent or nearest TCA Office for full 
information on TCA fares and services. 


EVER OFFERED FOR 


at moderate cost. 


TCA OFFICE IN TORONTO 


TEL.: PRincess 4611 


Commencing May Ist — 


You can fly I CA 


from MONTREAL to LONDON 


for only 


265! 


and only $477 Return 


(all fares subject to government opprovol) 


TRANS - CANADA 


International « 


CINZANO LTD. 
1951 was 
the previous 
£145,874. Income during 
subsidiaries 
Australia, 
| Ttaly, Peru, and Portugal. 


net 


tine subsidiary’s ordinary 


| being declared in the form of stock 
included 


dividend and not 


profit 
£70,470 — down 
year's 
the year 
in Argen- 
Belgium, 


Trans-Atlontic @ Transcontinentol 


in 
51.69% 
net of 


Lower 


exchange loss of 


Brazil, | An 


dividend | and other credits. 


parent company’s income. 
exchange 
ous currencies resulted in a further 


from balances held in Buenos Aires 
amount of £10,667 
Decrease | ered on account of prior years’ 
|in income is largely due to Argen-| come, from Switzerland, Argentina | 
Reduction in dividends and inter- 
in the est account arises from remittances 


jand from retained dividends in the;land for future development in 
Argentine having been capitalized,| Villafranca del Panades, near Bar- 
|celona, Spain, and the purchase of 
a factory in Lisbon, Portugal: 

A new subsidiary was formed in 
the Belgian Congo to sell the com- 
pany’s products. The official exist- 
ence of the Argentine subsidiary 
was extended for 30 years from 
June 30, 1952. 

Annual meeting is in Montreal on 
April 30. 


rates for vari- 


the investment so created has been 
added account, 
“Progress generally was deemed 
satisfactory despite a lessening in 
in-| demand experienced in one or two 
lesser markets,” Secretary C. L. 
Larock states. 
Major capital 
ing 


£10,086, largely to investments 


was recov- 


expenditures dur-| 
the year were the purchase of 


FAIRBANKS-MORSE 
WORK th UANUPACTORING 


Education Tax is not deductible for 
Federal tax purposes amount to 
$142,658 and $192,232 for 1950 and 
1951 respectively. Income tax paid 
or payable by the company for the 
years 1946-1951 is $986,159. The com- 
pany is contesting these increases 


CONS INCOME ACCOUNT 
Years Ended Dec, 31: 1951 
Net income $5.069.5 
Less: Deprec. - 949.7 
Bond & note int. .. 838 318 
Fin. disc. & exp 182,430 
Prem, on bds. ret. 500 
Inc, tax reS. ....+++ 933,941 
Net profit .......se06. 164,357 
Less: Pref, divs. 179.164 
Common divs 630,000 
Surplus for year . 355,193 
Times Interest Earned: : 
Before deprec. 6.06 year. Whether it be nuts and bolts or grinding 
After deprec 4.91 2 
Earnings per Share and Dividend Record ae makes of 
: Earned .. $27.89 $34.48 | : an ‘ 
4.25 31% 
4.69 6.26 
3.00 4.00 


Doesn't make sense 
-does it? 


Canada’s giant industrial machine is in high gear, and in every « 


ea 


peration 
in every industrial classification ... every hour of every working day ...men 
are using Fairbanks-Morse equipment to do a better job. 


iM 


— Clinging to old-fashioned methods of 


handling business paperwork isn’t 


sate The ability of Fairbanks-Morse to supply the right equipment, anywhere 


34 $4,954,418 . 
§ B in Canada... 


fromsany of its fifteen warehouses, has enabled the Company 
exactly sensible, either! Not when a 
Multigraph Duplicator will take care 
of practically every job connected with 
repetitive paperwork ... faster... 
more effectively ... and at far, far less 
Get your local Multigraph 


representative to prove it to you! 


to enjoy the confidence of Canadian industry for more than half a century. 


Thor Industrial Precision-Built 
Electric and Pneumatic Tools 


The 


of items of industrial equipment to Canada’s manufacturing machine every 


“Departmental Store for Industry” supplies hundreds of thousands 


wheels, all the foremost 
; metal and woodworking machinery or Fairbanks-Morse scales in 
cost! 


standard’ and special types, and 


materials handling equipment, pumps 


a : 
#5 quarterly payments. pumping equipment, electrical equipment and on up to giant Diese! engines 


CONDENSED CONS. BALANCE 
As at Dee, 31: 1951 
Cash & invests, ...... $2,075,431 
Accts, rec 1,007,215 
Inventories . 333,164 
Total curr, assets ... 3,415,810 
Misc, assets ... sees 68,432 
Unamort. fin. exps. .. 2,764,135 J 

Fixed assets* - 54,207,141 § 

Total assets 60,455,518 60,914, got 
Accts., etc., pay 897 634 954,121 
Taxes pay 1,536,578 1,143,302 
Funded debt due .... 975,000 975.001 

Tetal curr. liab, 3,409,212 3,072,423 
Funded debt - 25,350,000 26,325,006 
Capital stock 25,114,700 25,249.30 
Capital surplus 825,300 650,70% 


Earned surplus ++ 5,696,306 5,517,571 
me Ce we me eee ee Ae . 
*After depr. of ..... 17,867,836 17,058,648 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA Working’ capital 807,920 
LUMITED, TORONTO, ONTARIO. ACME STEEL CO. Ch 

a bs icago, net 

i ek ee toe 7 “ente profit in 1951 was $6,590,818—down 

4% from the previous year’s net of 

$6,865,555. 

Sales volume in 1951 was $81,292.- 
4 814—up 18% from the previous year. 
gp FEM. wnccerncnsoceorerceccosonsccoseacovesscosscs Total tonnage rolled in the com- 
5 ; pany’s mills increased 1%. 

ADDRESS . ccscccccccccccccccccccccccccccccccesecee Company’s Canadian subsidiary, 
& Acme Steel Co. of Canada, purchased 
BD CITY... 0. .eceeseeeeees PROVINCE, ..ccceceecseere 60 acres near Toronto and construc- 
e tion has begun on a plant to have 
30,000 sq. ft. for the production of 
strapping and accessories. A new 
warehouse will be built in Mon- 
treal. 


SHEET 


for marine or stationary service, you will find them all in Fairbanks-Morse 


General Catalogue 50, handbook for industry in daily use in thousands of 


Addressagraph- 
a Multigraph 


SIMPLIFIED BUSINESS METHODS 


plants throughout the country. 


We welcome your enquiries for anything in industrial 
Fairbanks-Morse Scales built 
for every weighing purpose 


equipment. More than thirteen hundred employees are 
ready to serve you from fifteen branches and warehouses 
across the country. 


Consult € F-M—The Departmental Store for your Indestry. 


THE CANADIAN 


FAIRBANKS-MORSE 


COMPANY LIMITED 


Fifteen Branches Across Canada 


FP 520 


BNAME. .--scerveresencreresacecnsecceessnseseesees 


Norton Grinding Wheels ond 
Industrial Abrasive Products 


Multigraph Model 1250 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA LIMITED. Head Office & Factory—TORONTO 
Seles and Service Agencies: HALIFAX © QUEBEC © MONTREAL ® OTTAWA ® TORONTO ® HAMILTON 
WINNIPEG @ CALGARY © EDMONTON @ VANCOUVER © VICTORIA @ ST. JOHN'S, or 


SCALES + ELECTRICAL EQUIPMENT + FARM EQUIPMENT 
RAILWAY & CONTRACTORS’ EQUIPMENT ° 


DIESEL ENGINES + PUMPS « 
INDUSTRIAL SUPPLIES = * 


* HEATING EQUIPMENT + STEAM GOODS + MACHINERY 


‘ MATERIALS HANDLING EQUIPMENT . AUTOMOTIVE EQUIPMENT 





'CONSTRUCTION TRENDS | 


pores" 2°52 Outlook Still Bright 
} Despite 21% Contract Drop 


By JOHN CAULFIELD SMITH 
The first quarter 1952 value of 
construction contract awards has 


residential construction 
{ 
= disappointing. Total stands 
ah LA- 


managed to hold its own. i 

Not only did all categories sag 
in the month of March, but so did 
below last|all regions. Loss in Ontario 
amounted to more than $65 mil- | 
lion. The greatest loss in other | 
regions was one of $3.5 millions 
in Quebec. 


nearly 


in 
De & 
\ o 


at $362.3 million, 21% 
year’s $457.2 million. 

More activity will undoubtedly 
take place as the building season 
gets under way. Department of | 
Trade & Commerce statisticians Feature of the big job list for | 
forecast spending on new con-'the month was the number of 
| Struction and equipment will be industrial plants included: a $10 
9%e ahead of the 1951 level. million truck plant in Oshawa; a 

March awards, according to $4 million pulp expansion in New- 
|MacLean Building Reports Ltd., foundland: a cable plant expan- 
reached the second highest figure sion in Montreal; a foundry in 


for the month ever recorded.| Hamilton, a chemical plant in 
Other jobs were two warehouse 
St. John district and housing de- 
defense projects at Downsview, 
(Milliens of Dollars) 
fr. 1951 1952 
Industrial —48 26.46 9 


business 

Total was $102.3 million. Even so, | Varennes, Que.; an engine plant 
and two apartment projects in 
velopments at Kitimat, B.C., and 
Winnipeg, Trenton, and Cold 

g{0N ——3 Mes. 
g0 Residential 5 30.2 
Engineering e f 29 106 — 


or 


this was a disappointing 42°) less in Montreal: and a ferrosilicon 
than for March, 1951. 
Engineering Up 
Engineering was the only type 
e of construction that showed a 
an 3 / gain over the first quarter of 1952. 
“> } Biggest factor was the start made 
on the Edmonton-Burnaby pipe 
/\ N\ VA line. Industrial and commercial 
building both lagged badly, while 
Lake. 


plant at Beauharnois. 
Montreal, a hospital in the Lake 
Ville LaSalle, Que. The rest were 
CONSTRUCTION CONTRACTS AWARDED, CANADA 
™% chge. 
Commercial & Instit itional 7 —40 49 37 


March 
~ chee. 
fr, 1951 

6 


For business or pleasure—in 7°! : Ks sag = 
‘Source: MacLean Building Reports Ltd.). 


Canada and the United States | ——— —_—$——.$ $$$ - 
—your key to hotel comfort, COMPANY REPORTS 

. To assist readers in appraising and comparing company financial statements, The 
convenience and Financial Post has « aniform method of presenting corporation accounts, Variations 


from the companies’ pablished reports are footnoted. 


CONSOLIDATED MINING &' year were $37,985,172 
| SMELTING CO. OF CANADA en- Fertilizer production amounted to 
joyed record sales in 1951—$174.8 557,776 tons compared with 542,636 
millions against $136.1 millions the “tons in 1950. 
preceding year. | Equipment of the Blucbell lead- 
Earnings were sharply higher at | zinc mine at Kootenay Lake with a 
350,785,381 ($41,969,861 equal to $15.-| 500-ton mill made good progress, 
50 a share ($12.81). Since the end! with milling expected to commence 
of the year, shares have been sub-!/ this month. The H. B. Mine, near 
thr | | divided ona five-for-one basis, with Salmo, B. C. is expected to come 
lrougn OUT | 1951 earnings equal to $3.10 a share | into production with a 1,000-ton mill 
"— ‘ : ;,|0n present stock. before the end of this year. In July, 
Teletype Serv | Expenditures on property equip-! 1951, operations at the rate of 250 
ice at no cost | ment and buildings were $17,884,895. | tons daily were commenced at the 
- | Largest items were: Waneta power | Big Bull and Tulsequah Chief zinc- 
to you .. . SIM- | plant—$5,534,465; smelter revision—| lead mines in northern B. C. and ore 
iy contac t | $2,615,828; Kimberley power line—j grade and results of operations have 
pry ? $1,911,425; Bluebell mine—$1,817,754.| been satisfactory, it is stated. The 
Of estimated expenditures of ap-| property at Pine Point, N. W. T. 
proximately $51 million for planned | “offers promise of developing a large 
projects — zinc plant extension,| tonnage of zinc-lead ore, and ex- 
Waneta power plant, Kimberley | ploration work will be continued in 
phosphate plant, Kimberley trans-| 1952,” Mr: Stavert reports. Drilling 
mission line, H. B. mine and Bluebell | during 1951 gave “encouraging re- 
mine—about $38.5 million has yet} sults.” 
to be expended, President R. E. Con-Rycon mines at Yellowknife 
Stavert reports. produced 121,938 tons of 0.57 oz. 
Sullivan mine produced 2,533,212) grade gold ore against 107,580 tons 
tons of ore in 1951 against 2,680,962 | of 0.56 oz. ore a year earlier. De- 
tons in 1950. Grade ore was slightly | velopment replaced ore mined and 
lower due to mining of more low| Campbell shear development was 
grade ore and to dilution due to! started during the year. 
mining of more pillar ore. Develop- INCOME ACCOUNT 
ment was adequate and open pit} Years Ended Dec, 31: 1951 1950 
mining was commenced in Decem- 
| ber. Production from lower levels en eames: 
became possible at mid-year with a aeres 5.114.398 4,461,059 
extension of belt conveyors and in-| PybeglOP sssrrs++ gg ThNSR |, BBS.BRS 
stallation of a coarse crushing plant. | Net profit se 41,969,861 
Lead production was 162,712 tons oe ag eves. - Sone oye and 
in 1951 compared with 170,364 tons| Earnings per Share and Dividend Record: 
in 1950 while zine production rose Common* .. : $15.50 $12.81 
to 164,513 tons (156,021 tons). Silver| , Paia* 3.00-'-8.00 3.00} 6.50 
production established a record for Metore S-fer~) stock epit Jan. 30, 1008. 
% BOSTON — The Sheraton Plaza the second successive year at 14,417,- | 
also in NEW YORK, DETROIT, CHICAGO, | 391 eae to 1950's 12,120,- 
a, ati, ot Cee Of everal B. C. and Yukon 
BUFFALO end 12 other leading cities in custom shippers have been respon- 
U.S.A, sw.s2.1,.| Sible for the record silver output. 
“~ | Payments to custom shippers for the 


service is 
Sheraton! Modern guest rooms, 
dining 


lounges and 


rooms. 
Sheraton credit cards honored | 
in Canada and the U.S.A. 
Arrange and confirm accom- 


modation 


your nearest 
Sheraton Hotel. 


SHERATON 
MOUNT ROYAL 
Montreal 


KING EDWARD 
Terento 


GENERAL, BROCK 
Niagera Falls 


LAURENTIEN 
Montreal 


PRINCE EDWARD 
Windsor 


ROYAL 
CONNAUGHT 
Hamilton 


$s s 
174,733,548 126,145,804 
85,570,838 63,814,743 


CONDENSED BALANCE SHEET 

As at Dee, 31: 1951 1950 
Cash .. wi $12,035,103 $9,934,436 
Bonds & treas, bills? 72,001,761 71,038,836 
Accts, rec, . 20,061,981 17,769,037 
Inventories . 27,972,858 26,476,066 
Total curr, assets . 132,071,803 125,218,335 
Prepaid chgs.t . 667,172 605,632 
— | anv, in subsid, ...... 12,886,336 7,578,487 
Other invest, 462,844 462,884 
Misc. assets .. 2,021,459 533,753 
| Fixed assets* . 45,686,561 
Total assets 193,796,215 
Accts, & tax. pay 25,179,427 
Divds, payable . 19,676,616 
Other curr, Hiab. ,. 878,680 
Total curr, Nab. ., 45,734,723 
Def, credit ........ 167,444 
Insur. reserve ...... 3,870,284 
Prem. shs, issued .. 7,585,245 
Capital stock 16,381,645 
Approp. surplus 55,000,000 
Earned surplus . 65,056,874 
*After depr. & depl. 41,116,421 38 892,166 
‘Mkt. value . 70,528,591 70,264,909 
_ §Prepaid charges shown in current asset 

in co's statement. 
Working capital .... 


7,585,245 
16,381,645 
39,000,000 
66.307 159 


86,337,080 88,717,777 


IMPERIAL OIL LTD. consolidated 
net profit of $35,951,153 for 1951 was 
up 18% from the 1950 net of $30.,- 
460.567. Gross operating income of 
$503,061,103 was up 16.8. 

The year was the busiest and most 
successful in company’s history. 
President G. L. Stewart says. “It 
exploration and development work 
was on a larger scale than ever be- 
fore; it produced and transported 
more crude oil and products than 
in any previous vear, and its product 
sales increased 13% to a record vol- 
ume of 2.512 million gallons.” 

In addition to heavy expenditur: 
on exploration efforts in Western 
Canada, Imperial spent $57.2 mil- 
lions for plant and property expan- 
sion including $23.3 millions fo 
production of crude oil, $15.6 mil- 
lions for expansion and moderniza- 

| tion of refinery capacity, $8.9 mil- 
| lions for expansion and moderniza- 
| tion of marketing facilities and $9.2 
millions for expansion of transporta- 
tion facilities. 

From the sale of 2.713.384 common 
shares Imperial realized $80 millions 
bringing to $2639 millions the 
emount raised for expansion and 
development since the discovery of 
Leduc in 1947. 

Continuing its program of ex- 
ploration and development, company 
during the year increased its land 
holdings under leases, reservation 
and ovtion in western Canada from 
21 million acres to 25 million acres 
(for further information on explora- | 
tion and production see Oil Produc- | 
tion. Page 28). 

The gas conservation plant in the 
| Leduc field, erected in 1950, proces- 
| sed an average of 13 million cubic 
| feet daily of raw field gas. A two 
| year program to expand the plant 

was begun and by the end of 1952 
plant capacity will have increased 
from 18 million to 24 million cubic | 
feet per day. This will further con- 
Serve gas produced in the Leduc- 
Woodbend field. 

In South western Ontario, 21 ex- 
ploratory wells were drilled and 
four natural gas pools discovered, 

most important of which appears to 
be the Colinville pool, southeast of 
Sarnia, where the discovery well 
had an open flow of 7% million 
cubic feet per day. Negotiations 
are under way for marketing addi- 
tional production of gas as the new 
discoveries are delineated. 

Imperial’s combined tanker ficet,- 
|together with chartered tonnage, 
moved 94,215,530 barrels of crude oll 


AMSTERDAM, BRUSSELS, PARIS, HAMBURG, 
FRANKFORT, STOCKHOLM, VIENNA, ZURICH, 
ROME, ATHENS and other principal cities 


*via local airline to Montree! or New York 


STARTING MAY tet, K LLM offers new low Air- 
‘Tourist fares to Europe. For a budget-priced 
vacation abroad, make your reservations today! 


SE YOUR TRAVEL AGENT or call KLM, 
Atlas Bidg., Room 904, 350 Bay Street, 
‘Toronto, WAverly 9973. 


WORLD'S FIRST AIRLINE ROYAL DUTCH 


AIRLINES 


DEBENTURES 
Ser S.gn0t RAS Ger ence SAVINGS DEPOSITS 


For 3-year period 34 % per annum 2% per ennum , 


THE ONTARIO LOAN AND DEBENTURE CO. 


London Ontario 


SEE WERNER 


The R. D, Werner Co. (Canada) Ltd. 
has expanded its facilities in order to 
service its increasing number of indust:'ct 
accounts now using roll formed shapes. 
These customers know that where time, 
quality and manufacturing “know how” 
are important ... Werner fills the bill 
++.» from purchasing of materials to 
final delivery. If roll formed shapes in 
aluminum, stainless, mild or cold rolied 
steel, brass, zinc or copper can be used 
in your operation, we would appreciate 
the opportunity to submit quotations on 
your requirements, 


‘ 


| 67,350,410 


| Mise, invest. 


S. GORDON PATERSON 


vice-president of Rogers Ma- 
jestic Electronics Ltd., has been 
elected a director, Canadian 
Radio Mfg, Corp., Leaside. 


ry. 
Dom. Tar Expands 

7 “~ ‘ 

N.S. Salt Plant | 

MONTREAL (Staff) — A sub- | 
stantial expansion program, ex- 
pected to be completed by the end 
of this year, is being carried out 
at the Amherst, N, S. salt plant 
of Maritime Industries Ltd., it is 
announced, 

The company, which is a sub- 
sidiary of Dominion Tar & 
Chemical Co., completed _ this 
plant in 1946 and has since then 
supplied the high-quality evapor- 
ated salt requirements in the 
Maritimes and Eastern Quebec. 
The present expansion, it states, 
will ensure a continuing supply 
for this important market 

A considerable part of the in 
creased salt output will be pro 
cessed in additional modern high 
capacity equipment to produce 
the special grade of coarse salt 
used extensively by the Mari 
times fishery industry for curing 
operations. 


and products. Of about 13 —| 
barrels of Alberta crude oil trans-| 
ported from Superior, Wisc. to On- | 
tario, 11 million carried | 
t Imperial Leduc and Imperial | 
Redwate1 A third large tanker, | 
Imperial Woodbend, was launched in 
December and will be ready for 
operation this spring | 

Imperial Pipeline Co. during the 
year received a total cf 36,084,166 
barrels of crude oil. Its 248 miles 
of line serves 1,649 wells in Edmon- 
ton area fields. 

Winnipeg Pipe Line Co. trans- 
ported 3,799,500 bbls. of crude oil 
from the Interprovincial pipeline at 
Gretna, Man. to Winnipeg. De-| 
iiveries to Winnipeg refineries have 
now reached an average level of 
about 13,600: bbls. daily as against 
an average of 10,399 bbls. for 1951. 

The $10 million Sarnia products 
pipeline is expected to be completed 
in 1952 with an initial capacity of 
39,000 bbls. daily. 

With crude oil from Alberta 
largely displacing U. S. crudes in 
Sarnia, pipeline operations of 
Transit & Storage Co. were sub- 
stantially curtailed with crude de- 
liveries totaling 10,145.415 bbls. (16,- 
794,067 bbls. in 1950). Expenses have 
been reduced to a minimum con- 
sistent with maintaining an efficient 
unit and partial use of the line by 
other interests is probable. 

Average daily crude run was 184,- 
523 bbis., 8° more than in 1950. Of 
total barrels processed, 
29,439,471 bbis. or 44% came from 
Canadian ficlds (17,259,099 bbls. o 
28°% in 1950). Since April, when the 
first cargo of Redwater crude was 
delivered to Sarnia, 60° of the 
throughput there has been Canadian 
crude. 

Operations at the new Winnipeg 
refinery, opened June 21, have been 
very satisfactory. 

Vacuum distillation equipment 
and a 10,000 bbl. daily fluid catalytic 
cracker, to be installed at Edmonton 
refinery, will be completed towards 
the end of 1952. 

Completion of a 46,500 bb! day 
atmospheric and vacuum crude dis- 
tillation unit and a 23,250 bbl. fluid 
caialytic cracker at Sarnia refinery 
is scheduled early in 1953. This will 
increase Sarnia 71,000 
bbls. daily. 

In marketing department, con- 
struction of 12 new service stati 
begun in 1950, was completed; 51 nev 
service stations were built and 2 
sites acquired for new stations to be | 
built im 1952. 

90% of the shares outstanding ar 
held in registered form by 3 
shareholders of whom 31,547 live i 
Canada. At the annual meeting 
directors will recommend that’ is- 
suance of bearer warrants be Gis- 
continued at an early date and that 
outstanding warrants be converted 
to registered certificates. 

Company's net production of 
Canadian crude oil was 20,001,124 
bbis., up 68%. With an ever increas- 
ing proportion of company’s net pro- 
duction of crude oil displacing pur- 
chased crude in the inventories and 
with the continued stability of crud: 
oil markets, it was considered that 
a specific reserve against possible 
decline in inventory values was not 
required and this reserve ($10 mil- 
lion) has been restored to surplus 

CONS, INCOME ACCOUNT 
Years Ended Dec, 31: 1951 
$ 


301,736,955 4 
83,544,085 


barrels was 


capacliy to 


ew 
5 


Total income .. 
Net earnings ° 
Less: Depr. & depl. . 
Stk. issue exp. ° 
Funded debt exp. . 
Other int sees 
Inc, tax Fes. ...606 
Net profit eene 
Less: Dividends 4 
Surplus for year 5.536,954 
Earnings per Share and Dividend Record 
Conmon: Earned $1.20 $1.1? 
Paid . : 0.65 0.55 


CONDENSED CONS. BALANCE SHEET 
1951 
$46,840,833 $1 
48 398,615 B98 843 
10,902,224 4,059,791 
Accts, rec. .. -»+ 56,446,195 47,074,253 
Inventories .... .» 108,332,874 96,443,432 
Total curr. assets . 270,920,741 206,355,020 
Def. chgs., spec. dep., 
ete eseeeee $14,173,525 
8.581.045 
Fived assets* ....... 299.593,207 1 
Total assets 5AS, 268,518 
Accts, pavy., etc. 235,780,516 
Res, for taxes see 27,514,576 
Funded debt due ... 1,970,868 
Total curr. liab. .. 55,263,900 
Funded debt . 53,208,725 
Oper. reserve 27,329,342 
Capital stock 
C2pital surolus 
Esrned surplus 
*After denr., dep! 
& amort ..» 151,555,576 138,594 243 
atinc), $1,054.192 prep. exps, incl. under | 
curr, assets in company renert, 
Working caritot TES. GAVE TRI PE? NIE AES 


Other secs. 


34,048,813 
8.378.042 
1.012.122 

$3,438,977 

58,262,591 

27,608,675 

89,679,447 

67.221,°22 

137,117,385 108,803.24 


Dom. Textile Buys 
Dom. Burlington 


MONTREAL (Staff) — Domin- 
Textile Co. has 
complete ownership of Dominion | boro, N.C. 


ion 


*Pronounced L'WAR. 


viously 


acquired 


MANY IN 


dustries are turning —_ on 

in production, ¢ 
ae find among Monsanto s — 
Is and plastics many on opportunity 


Many in 


os a source of pr 
the poper industr 
than 400 chemica 
for improv 
over-all operations. if 
of your business, 


PROGRESS ON PAPER 


For centuries, the progress of the world 
has been recorded on paper. It is a 
history of achievement in all the arts, 
including the making of paper itself. 
These achievements in paper cover an 
unbelievable range of paper products— 
from thinnest tissues to the heavicst 
boards, from wrapping paper to writing 
paper, from newsprint to vellum. In 
many phases of production, paper 
makers rely heavily on chemistry for 
help. They get it from Monrtsanto. 


pitch control 


Pitch has long been a bugaboo of paper 
mills, If uncontrolled, it gums up 
machines, holds up production, often 
spots up a finis sheet of paper. 


Burlington Mills Ltd., it is an-, 
,nounced. The latter, which manu- | Burlington 
| factures rayon fabrics, had pre- | erected rayon filament yarn plant 
and a staple fibre plant at Sher- 
Burlington Mills Corp. of Greens- | brooke, Que., plus a converting 
{plant at Montreal. It will likely 


been 


ements that con 


April 12, 1952 


Formed in 


50% owned oby 


DUSTRIES PROFIT THIS WAY 


d more to chemistry 
products, sales. Like 


be economically made in their 


you ore interested in these phoses 


consult Monsanto. 


eS 
Pine ag 
ee 


e 


A single Monsanto product—Mertanol*— 
minimizes all these troubles. It is a 
dispersing agent—prevents massing of 
pitch particles—permits fine particles of 
resin to come out in the finished paper 
without any lowering of quality. 
Mertanol is easy to handle—can be 
piped wherever needed—goes to work 
immediately, wo} 


sizing... coating 

A lot of paper must resist moisture 
absorption—ledger shéets, checks, paper 
cups, Kraft bags, Here, another 
Monsanto chemical—Mersize* CD-2, 
engine sizing agent~provides greatly 
increased surface resistance to ink, water, 


and water solutions. It acts as a “booster” ’ 


and stabilizer; is economical, easy to 
handle, nonfoaming ... Mertone* WB-2 
is a precoat for blueprint and other 
reproduction papers; assures clearer, 
more legible prints. 


INFORMATION FOR PAPER MANUFACTURERS 


Listed below ere a few Monsanto chemicals of special interest te paper 


monufacturers. Check these on which you would like more information 
—then return the coupon. If you wish special information, please write. 


Mertoncl, for pitch contrel . . . [) Mersize CD-2, engine sizing agent . - - 
Martone W8-2, preceat for repreduction papers . . . () 
Sterex DNK, for de-inking newspaper stock . . . () Milmer 1, for rot resistance 
. « [ Sentobrite, for slime and algee contro! . . . () Santosite, for semi- 
- (J AROCLORS,* for paper specialty applications . - « 
C) tecavers, for specialty pepers . . . [1] Plasticizers, for paper speciaitios «+ 
CD Resimene? melamine-formaldehyde resins. for paper leomi 


chemicel pulping . . 


\ 
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Sterox CD, rewetter . . - 


Name. 
Company 
Address. 


ton. i City... 
2 
? 


Dominion 
operates 
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Processing & Storage Tanks — Brewery 


“a 
i 


Towers & Distilling Apparatus — Chemical 


oe 
i" 
ion f 
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Piping & Evaporators —Pulp & Paper 


newly 
the trade-name 
title, it is stated. 
No change 
are contemplated, the 
company states. 


absorption 


Some paper stock must be treated so 
that it is very absorbent when in use: 
Paper toweling is a prime example. Here, 
Monsanto's Sterox* CD finds wide 
application. It is a rewetter. When 
incorporated in een it makes the 
finished product “drink up” water 
rapidly and thoroughly—makes it 

more effective in use. 


rot resistance 


an be protected against rot 
with solutions of Monsanto Milmer*® 1, 
Its preservative qualities are especially 
valuable where paper bags and 
wrappings are used for protection— 

in storage and in packing for export 
shipment . . . Other Monsanto « hemicals 
for the paper industry: Santobrite* for 
slime and algae control; Santosite* for 
semichemical pulping of straw and wood, 


Paper 


more information 


Paper makers may find it profitable te 
learn more about Monsanto chemicals 
that apply from pulping to finished stock, 
Mail the coupon, or write Monsanto 
Canada Limited, Montreal; Toronto; 
Vancouyer, 


Req. U. 8. Pat. O8~ 


MONSANTO 


CHEMICAL | ih 


Servleg ledestey,..Whiet Serves Kentiad 
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MONSANTO CANADA LIMITED : 
P.O. Box 6103, Montreal 


Please send information on products checked at the left for use in 


— Title 


e - " 
ecesosecaeaneeeeseoeeseeeeeoeneeeneseeoeeeeeeseeegee 


Es pies ew al 
operate as a subsidiary of Dom- 
inion Textile Co., possibly using 
“Domil” in 


the 


in executive posts 
parent 





ELECTED A DIRECTOR 


The Honourable George Buchanan Foster, 
Q.C., hos been elected a Director of The 
Canadian Bank of Commerce. Mr. Foster 
is senior member of the legal firm of 
Foster, Hannen, Watt, Leggot & Colby of 
Montreal, is a member of the Legislative 
Council of the Province of Quebec and o 
director of a number of compcnies, in- 
cluding St, Lawrence Corporation, Do- 
minion Wire Rope & Cable Company, 
Travelers insurance Co, of Hartford, Conn., 


Sangamo Company lid. ond the Canodo | 


% 


ond Dominion Sugar Company. 


ee 
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Shawinigan Blames Taxes | 


F or 1951 Net Profit Drop 


MONTREAL (Staff) — Point-! 
}ing out the drop in net profit of | 
| Shawinigan Water & Power Co. 
|last year was caused by higher | 
income taxes, President J. A.) 
Fuller outlined to shareholders at! 
the recent annual meeting the | 
problems confronting utilities. 

He said that electric utilities | 
cannot stand these sharply in-| 
creased tax rates, and noted the) 


on capital expenditures, about $5.5 
millions of this on completion of | 
the Trenche power development 
and related facilities. This brought 


the total since 1946 to about $93.5 | 


| millions, while another $11 mil- 
| lion is provided for this year and 
}some $9 millions in each of the} 
following two years. 

Two steps are being taken to 
increase power supply, Mr. Fuller 


| 


long delays before increased rates | noted: first, purchase of another | 


to compensate for higher costs 
can be made effective. 


| 50,000 hp. from Saguenay Power | 


| Co., delivery to start Jan. 1, 1954; 


Capital requirements in elec- | | second, diversion of waters to in- | 


| tric utilities are much greater in 
| relation to revenues than in other | 
industry, he stated, and payments 
to investors for the use of their} 
money are a relatively large pro- | 
|portion of total costs. On the 
| other hand, the ratio of operating 
expenses to revenue is low. “The 
result is that taxes based both on 
income and property values take 
a much higher percentage of gross 
revenues than in other types of 
business.” 

The major problem of the in- 
dustry, he said, continues to be | 
maintenance of earnings adequate 
to attract new capital, 

Last year Shawinigan Water & 
Power spent some $12.9 millions 


INSTALLATIONS—. 


Laboratory fixtures made in Canada by McKay are the 
best obtainable. Let us help you plan your lab. 


‘FRANK G. MKAY co. LTD. 


EM. 4-6035 


|} 36 Wellington St. E. 


_—_- —-  - 


It’s only a day from baiseca 


when 


Toronto, Ontario 


you fly B-0-A-C 


Wherever business or pleasure takes you— 


offers a combination of speed, luxury and 
choice of world-wide routes. Luxury equip- 
ment and traditional B.O.A.C. service all the 


way to your destination ... 
you right through. 


to Europe, Africa or the Far East—B.0.A.C. 


one ticket takes 


And B.O.AC. offers fastest air cargo sctv- 


ice, too. . 
wide routes 


. dependable schedules . . . 


world- 


... expert air cargo handling 


.. insurance and reforwarding services! 
1000 ROUTES AROUND THE WORLD 


FvB-0-A-C > 


BRITISH OVERSEAS AIRWAYS CORPORATION 


See travel 


your 


Montreal — Laurentien 


Torento — 32 


railway ticket office, call 


O.AC, m 


Hotel, Tel: 
Ww, Tel: 


agent, or 
B 
UNiversity 6 - 5861 


King Sé., EMpire 3 - 4323 


The Plant will fit the site, but... 


will the Site meet 


RE RN rae 


An important question... 


the requirements ? 


| Less: 


| Capital stock .... 


one we ask ourselves imme- 


diately, in fact, when working with an industry on a 


new plant location. 


A community that would be suitable for an operation 
catering to a regional market might not be right for one 
with nation-wide distribution . . . Canada is a land of 
great distances and a transportation cost analysis which 
properly correlated the cost of assembling raw materials 
and distributing finished products with other factors 
might condemn it out of hand. 


We have the facilities for making such analyses and 
a broad background of experience in industrial place- 
ment . . . Can we help you with your problem? You 
would incur neither fee nor obligation. 


Dept. of 


RESEARCH & DEVELOPMENT 


360 McGill St., Spuneront 1, Que. 


industrial Development Offices at 
MONCTON QUEBEC MONTREAL TORONTO WINNIPEG EDMONTON VANCOUVER 


NEW YORK, N.Y. 


LONDON, ENG. 


DETROIT, MICH. 


| above 


| 478—up 32.9% 


| flour, 


| Rodney,” 


crease the capacity of St. Maurice | 
| plants by some 27,000 hp. 


Other sources of power supply, 
including possible construction of 
another power development on 


he said. 

In 1951, industrial activity in 
the company’s territory rose 
1950 and many new in- 
dustries became established. Firm 
power peak load climbed to a 
record 1,680,563 hp. (1,537,936 in 
1950). Revenue from power sales 
rose 18.4%, the largest 
in the company’s history. 

Sales of Shawinigan Chemicals, 
at $23,352,000, showed a big 39 % 


| the St. Maurice, are being studied, | 


increase | 


A. C. ABBOTT 


has been appointed vice-presi- 
dent, distribution, Shawinigan 
Water & Power Co. 


increase over 1950. “This ganaid- 
iary has a large capital expendi- 
ture program in prcespeet, Ht is 
participating with British Amer- 
ican Oil in a plant to make 
phenol and acetone, and with 
Heyden Chemical Corp. to make 


' formaldehyde and pentaerythritol, 


and is itself building a new car- 
bide _-. 


COMPANY 


Rn E PORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post bas a uniform method of presenting corporation accounts. 


Variations 


from the companies’ published reports are footnoted. 


CANADIAN NATIONAL 
INDIES) STEAMSHIPS, LTD. con- 
solidated 1951 deficit was $466,992 
compared with a deficit of $1,028,767 
in 1950. 

Operating revenues were $6,808,- 

from 1950, while op- 
erating expenses totaled $6,840.054— 
up 19.5% from the previous year 

Freight revenue amounted 
312,191, up 39.3% over 1950, largely 
due to the relaxation of certain im- 
port restrictions. 

Total tonnage carried in 1951 was 
340,286 (279,232 in 1950) tons. South- 
bound tonnage increased by 40%, 
principally due to the movement of 
while northbound tonnage was 
up 12.6%, due to a substantial rise 
in sugar tonnage, but partly offset 
by reduction in other cargoes. 

Passenger revenue was down 8.7%, 
b-cause of sustained competition 
fiom airlines and other carriers. 

Charter revenue, amounting 
$521,443, was more than doubled. 

The increased operating expenses 
reflect the greater volume of freight 
tonnage handled, an increase in the 
number of operating days in service, 
and one additional voyage comple- 
ted in 1951. 

The “Lady Nelson” and the “Lady 
built in 1928 and 1929 re- 

will be withdrawn from 
service after the summer season, 
they are no longer considered suit- 
able for operation in this service. 


to $5,- 


to 


spectively, 


as 


CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 1951 1950 
Oper. revenue $6,808,478 $5,124,200 
Less: Oper. exp 6,840,054 
Oper. profit 031,576 
Ada: Replace. fund 

GBF, 2 cccces 
Net earnings cove 
Less: Bond int 

Govt, adv, int. .. 
Deficit 

eLoss or deficit 
Times Bond Int. 


5,725,632 


2601 ,432 


130,368 
98,792 
470,000 
95,784 
466,992 


133,127 
6468 305 
470,000 
90.462 
1,078,767 


Earn. 0.21 


CONDENSED CONS. BALANCE 
As at Dec, 31: 1951 
Cash & spec, dep $1,103,363 
Accts., etc rec 461,922 
Due fr. govt, re 46,537 
Inventories oe 25,281 
Total curr. assets ... 1,637,108 
Cap, stk. disc, . 40,000 
Insur, fund 2,046,654 1, 

Unadj debits 
Replace, fund 
Vessels* 
Total assets 
Accts,, etc., pay 
Interest accr ose 
Total curr. liabs, ... 
Unadj. credits 
Govt, advances 
Insur. res. .... 
Funded debt . 
Capital stock . 
Deficit .. 
*After depr. of 
Working capital 


SHEET 
1950 
$718,268 

287,223 
362,421 
23,178 
581 000 
40,000 
772,458 
116,047 
4,313,638 

663 4,636,362 
57 12,269,595 

5 900,470 
156,667 
1,057,137 


def 


3,768,505 
2,046,654 
9,400,000 

40,000 
3 618,505 


3,618,505 
1,772,458 
9,400,000 

40,000 
3,618,505 
5,208,083 


"50.241 333,953 


ELECTROLUX CORP., New York, 
net profit in 1951 was $3,652,428— 
down 11.43% from the previous 
year’s net of $4,124,131. 

INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31: 1950 
Total net income 
Less: Deprec. . 

Interest 

Fed, tax 
Net profit 
Less: Com, divds 1,948 800 
Surplus for year 1,683,628 5,35 
Earnings per Share and Dividend Record: 

Earned ° $2.97 $3.35 

Paid .... 1,60 


“628. 157 
166,638 
3,550,000 
3,652 428 


466,470 


TOS. «++ 


CONDENSED BALANCE SHEET 

As at Dee. 31: 
Cash 

Acts, rec 
Inventories . ees 

Total curr. assets ... 
Prep, exps.# . 
Note receiv 
Fixed assets* ... 

Total assets .. 
Notes pay, ....e+. 
Accts., ctc., pay. 
Taxes pay 

Total curr. Hiab, 


J 
° ~ 2 824 63 
321 “18 
So'311.224 
271,965 
600,000 600,000 
5,186,042 4,481 663 | 
+ 36,568,631 32,2° 
+ 5,100,000 
+ 10,114,865 
3,830.627 
19,045,492 
1,125,500 
Reval. surplus 1,063,550 
Surplus .... 15,334,089 13,650,461 
*After depr. "& amort. 1,860,607 1,532,774 
Working capital 11,465,732 10,602,021 


3 
,088,229 
155,827 


11,068,042 


16,486,208 
1,125,500 


NUCLEAR ENTERPRISES LTD. 
net profit & surplus in 1951 was 
$5,779—up 72.04% from the preious 
year’s figure of $3,359. 

INCOME ACCOUNT 

Years Ended Dee, 31: 1951 
Net earnings ‘ $5 a4 
Less: Income tax 165 175 
Net profit & surplus 5,779 3,259 
Karnings per Share and Dividend Record: 
Earned 38 £0,034 
Paidt 5.00 5.00 
tDividends totali ng $500,690 paid out of 

surplus. 


1950 
$3,534 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1951 1950 
Cash ..... 27,23 $497 913 
Accts, rec., etc. 485,442 
Mkt. secs.t .... eee 
Total curr. assets ... 
Prep. exps.§ 
Invest, in subs, . 
Furn, & fixtures ..... 
Total assets . . 
Tetal eur. tliabs. .... 
Conting, res 
Capital stock 
Surplus . petecsecce 22,552 
TMkt. value ... 405.438 
fIncl. in curr. assets in co's re 
Werking capital 51%,276 


279 


8,228 
519.600 519, 600 


517,463 
57,250 


TORONTO HARBOUR COMMIS- 
SIONERS reports 4,596,915 tons of 
various commodities were handled | 
during the year. General Manager 
E. B. Griffith notes 1961 was a record 
peacetime year. Some 4,506 vessels 
entered and cleared the harbour. In 
addition to tugs. ferries, etc, 44 
vessels spent the winter in Toronto 
—the largest number since 1939. 
real estate operations, business trans- 
acted amounted to $3,912,000—ex- 
ceeding any previous year. General 
harbor crete totaled 65,000 cubic 


.223 $9,138,102 | 


(WEST | yards 


47,501! 


1.60 


4,668,166 | 


i 


} 


1,063,550 | 


55,984 | 
1,039,339 | 


e15,163 | 


| 


In} 


| Wed. 0.98 5/16 


Negotiations were completed 
for sales, leases and temporary ten- 
ancies of 87 acres, valued at about 
$3.9 million. The life saving patrol 
service answered 974 calls and res- 
cued 138 people. There were five 
iccidentai drowning fatalities dur- 
ing the year 


‘ a ‘ 
« 
Staff Changes 
= 

Chartered banks announce the follow- 
ing staff changes. 
Montreal: 

J. M. PICARD, formerly 
credit department head 
manager, Edmundston, N.B 

H HILLIARD, formerly manager, 
ker, Ont., to be anager, Gore Bay, Ont 

0. Oo A. JARRY formerly manager, 
Edirundston, to be manager, Grand Falls, 
NB 

S. G. WALROTH, 
Campbeliford, to 

F M 
New Glas 
Falls, Nfld. 

K, R. McNAUGHTON, fo 
tor, head office, to be 
Ont 

E. S. W. Y. TAYLOR 
office, to be manager 
ac, Quebec 

W. T. PROVAN, 
Grand Falls, Nflid., 
Stephen 


of 
office, 


Quebec 
to 


Yar 


formerly accountant, 
be manager, Yarker 
ave forme 


be 


¥ manager 
manager, Grand 


merly ir 
manager, 


“pec- 
Paris 


formerly of head 
Chateau Fron- 


formerly manager, 
to be manager, St 


Commerce: 

G. R. STEWART, as 
Bedford, Que., to be 
Que 

R. TEASDALE, 
tant, Bedford, Que. 


stant accountant, 
manager, Belieterre, 


to be assistant accoun- 


Nova Scotia: 

L. G. BAIDEN, to be manager 
N.S 

F.G. McCANN, to be manager 

le, B.C. 

J. ». TROY, 
mond. Que 

H. E. LeGALLAIS, 
manager, Vancouver. 

J. R. MURRAY, to be accountant, Leth- 
bridge. Alta 

E. W. OSBORNE, 
Streetsville, Ont. 


, Kentville, 
, Maillard- 


to be manager, New Rich- 


to be an assistant 


to be accountant, 


Toronto: 

H, W. McNEVIN 
fice supervi 
ager, Brampton, 

JK. HEAP 
Vital, Man., 
& de ia 
opened 

Vv. E formerly 
the staff at main office, 
manager, St. Vital, Man 

; Ww McNABB, formerly manager, 

lock, Ont., be manager, South 
, Ottawa, succeeding the late E, J. 


formerly of head of- 
partment, to be man- 
Ont., recently opened. 

formerly manager, St 
to be manager. Decarie Bivd 
Savanne, Montreal, recently 


ors’ de 


NYGAARD, attached to 


Winnipeg, to be 


to 


E MILLIKEN 

try Sound, 
Havelock, Ont 

R _D _HILL, 


formerly accoun- 
Ont., to be manager, 


formerly accountant, Dun- 


‘U. -. g Value in Canada 
Daily at Noon as Reported By 
The Bank of Canada 
VU. S. Dollar Value In Canada 
Daily as reported at Noon by The 
Bank of Canada. 
Week Ended April 4, 1952 
0.98 11/16 Thurs. 0.98 1/16 
098 7/16 Fri. 098 1/16 
Ave. 0.98 5/16 


Mon. 
Tues. 


She 
ADMIRAL ey ma? 


With bath from $3.50 
Reservations edvised, 


When You Dial 
EM. 3-3266 


for plane fares, tickets, 
schedules, air information 


BOOKINGS | on SHORTEST | NOTICE 


As Offic iat ~ agents for , EVERY 
Airline, we can supply air tickets te 
anywhere, at official rates. 

NEW LOW AIR FARES 
effective May 1 
BOOKINGS NOW ARRANGED 
To One-way Return 


Treland ........ 3336. 00 $424.80 
Scotland ° -80 


England . 
Full 


Representative Air Fares. Toronto te: 
poten 620. as) N. Orleans $77.55 
hirage ° \e 
eon is.2s,o=we vere 318.40 
ated .... + 45 Philadelphia 28.50 
Los Angeles 104.80 Pittsburgh 17.90 
Miami 84.45 | Vancouver 117.75 
Montreal ... 25.00 Washington 27.60 
New York 22.65 Winnipeg 77.68 
Reduction on return tickets. 
Hall-fare for families traveiling 
M »ndays, Tuesdays, _ Wedhesdays 
Excursion Feces. ‘Torento and Return 
‘ampa -80 B'muda $125.80 
Nassau 3357: SO Havana $178.10 
Jamaica + $247. so Mexico $207 30 


ALL-EXPENSE AiR “yours 


$33. -00—4-day New York Air Tour, 
ave any day. Includes return air, 
hotel! accommodation, sightseeing. 
See eeieeneneeeeeannnseenneeeieet 


Following Air-Tours include return 
air fare, hotel, 


l/nion Sol ta 
PM 4 oes eee ee LZ 
TORONTG ONT. Phone EM. 3-3266 


be 


April 12, 1952 


eh absolutely agree- 
the CIT Fis a 3 MUST [" 


"To me the Trade Fair is a place to get new ideas and broaden your contacts. 


In no other way can | see so much... buy so easily and economically ... and 
make sure that my competitors aren't getting ahead of me. See you on June 2nd 


—without fail.” 


Yes, a visit to the Trade Fair is a must for the Canadian businessman. Canada, 
Britain, Germany, France, The Netherlands, Italy and many other countries will 
have goods to show and sell. 


For full information ask your Trade Association, or write The Administrator, 
Canadian International Trade Fair, Toronto 2B, Ont. 


4 
Le 


Expand your business contacts 


THE FINANCIAL POST 


«oe MAKE YOUR 


RESERVATIONS 


EL 


eh BU 


TORONTO 


CANADA'S OUTSTANDING INTERNATIONAL 
BUSINESS EVENT OF THE YEAR 


OPERATED BY THE GOVERNMENT OF CANADA TO PROMOTE YOUR BUSINESS 


das & Ossington, Toronto, to be 
tant, Queen & Logan, Toronto 

G. U. SMART, formerly accour 
Weiland, Ont., to be accountant 
& Ossington, Toronto 

D L. MAGEE, formerly 
Queen & Kenilworth, 
countant, Welland, Ont 

Cc. M. DENNIS, 
countant, Queen & Kenilworth, 
to be accountant, that point, 

N. A. SWALLOW, 
Kingston, Ont., 


accoun- , department 


W 


head office F J. C. CAINE, manager 
MOORE, formerly assistant Winnipeg. to be manager, 
De os — wee J. J. FORTUNE, assistant general 
t Dranect agers dept., Toronto, to be assistant 
v PAC K, torn assistant a Hamilton, Ont 
countant, Chathe Ont to be accoun- A. GARIEPY, assistant 
tant, By-mpton, Ont Denis & St. Catherine, Montreal, 
issistant manager, Montreal 
D. R. STAFFORD, Calgary, 
tant, Turner Valley, Alta, 
J. L. HILTS, Kitchener 
countant, Kirkland Lake, 
High J l. LEVASSEUR 
Alta Mont: . to be 


Portage 
Edmonton 
itant 
Dundas 


age 
m 
accountant 


Toronto, to be ac- 
Royal: 

W D. McLEAN, account 
Sherbrook, Wi 
Camp Shilo, Mar 

C Y. F, PARKER, accountant 


Alta., ager, Blackie, 


to be ac 
formerly assistant ac- ant 
Toronto, 


Sargent & 


nipeg be manager Ont., 
Ont 
Place 


accountant, 


to t 


formerly accountant 


transferred to supervisors’. River, to be mar 


() S [ () puts science into steelmaking. Its many products ar 


JUNE 2 —JUNE 


manager, 


d Armes 
Montreal, 


13, 1952 


Ave.,, Lawrence & St, Zotique, 
J. T. HAGEL, Beiseker, 
countant, Consort, Alta. * 
G. VOISIN, accountant 
Lake, Ont., io be 
dorough, Ont 
R. W. WADE, Strathroy, Ont., 
countant, Dundas & Saul. London 
T. W. BOYD, Jones & Gerrard, 
to be accountant, Mount Dennis 
Cc. R. McCUTCHEON, Huntsville 
to _be accountant, Shelburne, Ont 
— 
“J.D. M. STREET, 
St tired 


Montrea! 
Alta., to 
n 


an- 
an- 
accountant, 
St 
be 


to to 


coun- 
pe ace 


Invermay, 


e shaped for specific 


purposes. To meet these purposes production is controlled all the way by skilled metallurgists. 


THAT'S WHY DOSCO STEEL PRODUCTS ARE BETTER 
Rounds — Flats — Channels — T-Bars — Squares — Angles 


CANADIAN TUBE & STEEL PRODUCTS LIMITED 
Montreal, Que. 


DOMINION IRON & STEEL LIMITED 
Sydney, N.S. 


General Sales Office: 624 Canada Ce 


Divisions of 


ment Building, Montreal 


DOMINION STEEL AND COAL CORPORATION LIMITED 


Kir 


To 
Ont 


21 


kland 
Peter- 


be ac- 
ronto 


Ont 


Sask 





RUBBER 
EXTRUSIONS 


-+» @ll shapes and sizes 


Are flowing in an endless stream from the extruding 
machines ot Stokes Division. Gaskets, weatherstrips, cab 
tires, bumpers, seals, channels and tubing are a few of 
the items currently being produced in volume. 


Shown above in actual production is a large automotive 
bumper. Also pictured are a number of extrusions in 
cross section showing the range of sizes and shapes being 
supplied to the customer's specifications using dies made 
in Stokes Division's large, modern Tool Shop. 


STOKES aivisio. 


The General Tire & Rubber 


Company of Canada Limited 
Welland 


Rubber Extruders and Custom Molders of Hard Rubber, Soft Rubber 
ond Plastics. Also the finest of engineering and tool shop facilities for 
producing Molds, Dies, Jigs and Fixtures, 


wos 


Ontario 


@ 


Par we ae NN 


Industrial Growt 


Continental Can 
Cans for the growing West; 
Coast demand will be made 
ja plant to be erected at Burnaby, | 
| B.C., by Continental Can Co. of | 
Canada. A 40-acre site has been 
purchased and contracts approv- 
ed for a one-story plant of un- 
stated size. The company’s other 
can plants are at Toronto, New 
Toronto, where the Mono Paper 
Division is also located, and 
Montreal-St. Laurent. 
> 


in | 


Slough Estates 

First two units of the Slough 
Estates project (Financial Post, 
|} Sept. 29, 51) to provide manu- 
\facturing space for rent are 
|nearly completed. The project is 
at Ajax, Ont., just east of Toronto. 
First two units are each of 31,500 
sq. ft., capable of expansion to 
double this area. Idea is to en- 
able manufacturers to begin op- 
erations without trouble and de- 
lay and without tying up too 
} much of their capital. 


W. E. Sykes Ltd. 


A British company specializing 
in the manufacture of machines 
and tools for gear production, 
W. E. Sykes Ltd.; plans to estab- 
lish a plant in central Canada. 
A preliminary step will be open- 
ing of showrooms in Montreal 
and Toronto this summer. Serv- 


111.8%. 
|} sales was 12.5%; 


| 
K 
3 


4 


i 


_ice departments will be includ- 


ed. The company has sold its 


| products through Canadian rep | 
| resentatives for some time. First | 
| 


products at the Canadian plant 


|will be the gear cutting tools, | 


comprising hobs- and cutters; 
smaller types will be gradually 
added to production. Managing | 
Director J. T. Golby has been 
visiting Canada. A partly British, 


| partly Canadian staff is planned. 
> > > 


Ladish Co. 


Pipe fittings and forgings for 
the oil and other industries will be 
made by Ladish Co. which has 
set up a plant at Brantford, Ont. 
The plant will be expanded next 
year, The parent cormpany has 
been in business in Wisconsin 
since 1905, employs 5,000. 

. > > 


Lady Esther | 


Manufacturing capacity at Lady 
Esther Ltd.’s plant at Toronto 
will be enlarged “considerably,” 
the company has announced. A 
sales campaign is under way to 
“reach every retail outlet in the | 
Dominion.” W. Lloyd Wood Ltd., | 
Toronto, has been appointed ex- | 
clusive Canadian distributor. 


COMPANY 
REPORTS 


To assist 
comparing company 
ments, The Financial Post has a uwni- 
form method of presenting corporation 
aceconnts, Variations from the compa- 
nies published reports are footnoted. 


LOWER ST. LAWRENCE POW- 
ER CO. 1951 net profit was off 
Gross revenue from power 
higher but higher 
cost of wages, materials. and serv- 
ices caused an increase of 27.3% in 
operating expense. 

Customers served at end of 1951 
totaled 21,630, an increase of 2,365 
Total capital expenditures were 
$549,054. Capacity of diesel power | 
plant at Rimouski was increased to 
6,400 hp. Construction was started | 
during year on the Mistigougueche 
storage dam. Distribution lines to- 
taling 25 miles were built. 

Rate of increase in power con- 
sumption is greater in company’s 
territory than in province as a} 
whole. This favorable relationship 
will continue as a result of devel- | 


! 
} 


readers in and 


state- 


appraising 
financial 


Easter 
Birthdays 
Anniversaries 
Father's Day 
Graduations 


¥ “~ 
St. Law. Flour 
. 
Directors Favor 
Purchase Offer 
MONTREAL (Staff) The 
offer of $35.10 per share for com- 
mon stock of St. Lawrence Flour 
Mills Co., made recently by Inter- 
national Milling Co., is re¢om- 
mended and described as “fair 
and attractive” in a letter to 
shareholders signed by St. Law- 
rence President G. W. Greir and 
Vice-President G. C. Deeks. 
“All the directors of the com- 
pany, personally, and for other 
shares which they control 


;accepting the 


The Stetson Open Road 


| amounting to more than 20,000); on exchange combined to cut net 


shares or approximately 42% of 
the outstanding common shares, | 
have signified their intention of 
offer,” the letter 
states. Offer expires May 26, 1952. 

In view of the terms of the| 
offer, the letter also adds, direc- 
tors have postpo~-4 considering 
declaration of a common stock/| 
dividend, usually paid at this} 
time, 


Corby Distillery 
Net Profit Cut 


MONTREAL (Staff) — Lower | 
operating profit and a higher Joss’ 
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check your gift list... and give him a 


STEISON 
Natiotad Hak Contiioat 


Obtainable from your Stetson hat 
dealer... honoured by any Stetson 
dealer in Canada. 


Misi 
SS 
STETSON 
THE MARK OF THE 
WORLD'S MOST FAMOUS HAT 


The Stetson “cushioned -to-fit” leather has been 
the standard of hat comfort for over 70 years. 


$$ $$$ is 


ing in a $162,359 drop in the 
Canadian dollar value of the net 
current assets of the subsidiary in 
Scotland. Comparable drop a 
year ago was $124,506. 

Net profit of the company. for 
the six months ended Feb, 29, 
1952 totaled $406,706 (37 cents 
per class A and class B share), 
against $619,150 (56 cents) a year 
ago and $1,319,463 ($1.19) for the 
} full year ended Aug, 31, 1951, 


STANDARD PAVING & 
MATERIALS reports an additional 
100 preferred shares converted into 
200 common shares, reducing out- 
| Standing preferred shares to 39,062 
| and increasing oustanding common 
'gsheres to 207,228. 


profit of H. Corby Distillery Ltd. 
sharply in the quarter ended Feb 
29, 1952. Net totaled $114,347, 
against $300,542, same period a 
year ago, and was equal to 10 
cents (27 cents) per class A and 
class B shares. 

Operating profit at $424,905 was | 
down 22.5% from $548,256. De- 
preciation rose slightly to $24,752 
($22,723) and provision for taxes 
was lower at $226,540 ($247,783). 

Loss on exchange totaled $84,- 
232 ($8,599) in this connection 
the company reports that in the 
six months ended Feb, 29, 1952 
foreign currencies weakened in 
terms of Canadian dollars, result- 


|} opments now being undertaken on|/ 
| North Shore, at Sept Isles and at 
| Havre St. Pierre and those planned 


We take pleasure in announcing that 


D. W. Currie 
has been admitted 
to this firm as a General Partner 


Burns Bros.¢ Company 


TORONTO 
44 King St. W., EM, 3-9371 


OTTAWA 
78 Sparks St., Tel. 2-9414 


Cc. G. KINGSMILL 


Angus Robertson Limited, annour.ces the 
appointment of C. G. Kingsmill as Director 
and Assistant to the President. 


Son of the late Admiral Sir Charles Kings- 
| mill and of Lady Kingsmill of Montreal, 
| he was born in Toronto and educated at | 
| the Royal Naval College of Canada and 


| the University of Toronto. 


| Mr, Kingsmill was formerly Chief Engineer, 
Power Development Division of Quebec 
| Hydro. Previously he was actively engaged 
j in the 

| hydro-electric 


of several 
power developments and 
| pulp and paper mills in Eastern Canada. 


construction large 


| Cash ° dee 


GOODYEAR RAYON CORD MULTI-V 
BELTS AND ROTARY HOSE PROVE 
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OIL SEARCH 


PR setae ar 
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V-Belts. 


RUGGED TEAM ON MOST WESTERLY 


When Royalite moved its big rig to Royalite 
Queen Charlotte No. 1 located out in the 
Pacific Ocean, Goodyear E.C. Multi-V Belts 
Hose went right along to 
— dependable service on this isolated 


for oil is an arduous day and night 

the rugged link between the tandem 
a peak total of 360 n.p. to 
umping unit is 14 Goodyear D420 Rayon 


On this job too is the flexible and super-tough 

Goodyear Rotary Hose built to take extreme 
bottom hole pressures which ensure top per- 
formance right down to the 10,000 — 15,000 fe. 


levels. 


If you have a difficult high-speed, shore centre drive 
problem or a hose problem, we'll gladly help you solve 
them. For information write or call your nearest 
Goodyear branch — Saint John, N.B., Quebec City, 
Montreal, Toronto, London, W innipeg, Regina, Saskatoon, 


Calgary, Edmonton, Vancouver. 


At left is shown the 127 
feot rig with Goodyear 
Rotory Hose in opera- 
tion fer Royalite on 
Grahem island 100 
miles ovt in the Pacific. 


At right ts the ~~ 
diesel power unit 

by «@ Geodyeer Reyen 
Cord Multi-V Belt drive 
delivering 360 h.p. to 
the pump unit. 


GOOD/YEAR 


INDUSTRIAL RUBBER PRODUCTS ENGINEERED FOR THE JOB 


he 
, f 


Oat, sw ecrmeeaae 


| Cap 


eS AS tte ne pe ets 


| duction,” 
| states. 


| Cash 


in Gaspé Peninsula by companies | 
such as Noranda, Federal Zinc and 
Consolidated Candego. 
INCOME ACCOUNT 
Years Ended Dec. $1: 5 
Gross revenue . 
Net oper. profit 
Less: Deprec. .....+++ 
Bond int, . 
Amort, fin. 
Inc. tax res, 
Net profit ........ 
Less: Pref. divds, 
Com divds, . 
Surplus for year . ‘ 106,034 
Times Bond Interest Earned: 
Before deprec, ... 4.65 4.33 
After deprec. .. 3.44 3.29 
Earnings per Sharet and Dividend Record: 
5° Pref. . . ee $2.52 $7.98 
Paid coeee 
Common sseeree 
Peid .. ° ove 
6% Pf, (old): Pd, .. 10.00 
*Bosed on new capitalization, confirmed 
Dec, 29, 1950. 


722,255 
189,380 
166.690 

13,904 
152,872 
199,409 

80,000 


119,400 


1,00 . 
1.57 2.18 


0.24% 


CONDENSED BALANCE SHEET 


As at Dee, 31: 1951 1950 
$555,233 $458,067 
131,024 128,491 
80,116 
144,653 
911,026 
36,945 
15,163 
155,362 
7,630,173 
8,748,669 


Accts, rec 
Investments? .... 
Inventories .. eve 
Total curr, assets . 
Misc, assets 
Prep, exp.’ . 
Financing exp. ..-+s. 
Fixed assets .. 
Total assets ......«+ 
Total curr. liab, .... 
Reserves, etc, ....+. 
Funded debt .... 
Capital stock . 1,330,000 820,000 
Surplus . 1,074,407 968,373 
tIncl. in curr. assets in co's report. 
‘Mkt, value ....... 76,950 
Working capital . 610,436 


INTERCOLONIAL COAL CO.) 
mines at Westville, N.S., net loss/| 
in 1951 was ‘$50,457, compared with | 
the previous year’s net profit of 


131,888 
718,446 
32,678 
16,819 
145,034 
7,088 


4 
501,879 
4,448,000 


1,682.1" 
4.361.500 


454,732 


| $7,048. 


175,285 tons (191,- 
908 in 1950). Provision for depre- 
ciation’ totaled $19,996 ($81,007). 
“During the year labor and ma- 
terial costs were higher and the 
cost of mining in No. 1 mine 
was high due to going through 
crushed section. The breakdown of 
the main hoisting engine in June 
caused a considerable loss in pro- 
President W. J. Graham 


Output was 


INCOME ACCOUNT 


Years Ended Dec. 31: 1951 
Net earnings .. ~»« ©$30,461 
Less: Deprec 19,996 
Inc, tax res, ..+- 
Net profit 
Less: Divds 
Com, divd 
Deficit for year 
eLos 
Earnings per Share and Dividend Record 
Pref.: Earned . d$31.54 $3.57 
> 8.00 4.00 
06.39 0.87 
2.00 4 


1930 
$29,451 
81,007 
1,396 
7.0 
5,784 
20,00 
28,736 


O50 ,457 
13,448 
20.000 
83,905 


pref, 


CONDENSED BALANCE SHFET 

As at Dec, 31: 1951 1950 
Cash & govt. bds, ..... $473,983 $567,034 
Other bonds jeteses 139,785 139,78 
Accets. rec, .... 108.796 
Inventories . eee 108,793 

Total curr, assets 831,357 
Prepaid charges ‘ 2.461 
Fixed assets. less depr. 679,961 

Total assets . - 1,513,779 

Total curr, liab, .... 70,001 
red, res, fd 57,900 
Other res 222.660 
Capital stock 1,160,000 
Earned surplus 3,218 

tAfter trans. of $20,600 to capital redemp., 
res. fund 
Working capital 


761,356 899,901 


CANADIAN ADMIRAL CORP., 
Port Credit, Ont., net profit in 1951 
was $217,099—down 29.55% from the 
previous year’s net of $308,163. 

(For detailed report see The 
Financial Post, March 22, 1952). 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1951 1950 
Sales . os ne $5,349,660 $4,971,959 
Net earnings . 612.465 634.267 | 
Less: Depr, .. ‘ 35 

Amort, spec. exp. ... 

Income taxes 
Net prefit ’ ase 
Less: Dividends ..... 

Surplus for year 173,933 
Earnings per Share and Dividend 
Comon ...... . $0.75 

PONE wesc. 0.15 


CONDENSED CONS. BALANCE 


As at Dee, 31: 1951 
° esséene $516,439 


SHEET 
1950 
Accts, rec. a va 
Inverttories ......-.+- 
Total curr. assets ... 
Def, charges 
Patents, etc. .... 
Fixed assets* 
Total assets 


1 Accts, pay., etc. 


MG-5019-REV | Capital stock . 


Capital surplus eveee 
Earned surplus 


| “After depr. of ....+ 
} wating capital .....- 


Youu find that whole picture in a Special Supplement 
inside the current edition of the Bank of Montreal’s 
Business Review. The one-page Supplement gives the 
figures — the four-page Review, the facts. Yet you see the 


Lig iT) 


os SABRI 


Bi« in '39 when war broke out a long- 


legged young giant put on seven-league boots. He’s been going fast and far 
ever since. Today, he’s hastening towatd horizons that, only yesteryear, lay 


beyond his very dreams. 


Progress has its problems, though, for big boots come expensive . . . especially 
~the wear and tear. That’s part of the picture, too, our giant found. 


But the bright colors easily shine through the dark 
.-. in the picture of these twelve years since Canada 
donned the seven-league boots of dynamic progress. 


A FEW 
HIGHLIGHTS 
FROM 

THE REVIEW 


complete picture — of twelve event-packed years in which 


a young nation not only fought its full share of a world 
war but rose to a position of economic power never before 


enjoyed by a people so few in number. 


If you want the basic facts on Canada’s recent economic 
past — plus a reasoned appraisal of her prospects, you'll 
find good reading in the B of M’s March Business Review. 
Pick up a copy at your neighborhood branch today, or 
write to the Public Relations Manager, Bank of Montreal, 
P.O. Box 6002, Montreal. If you wish, you can have your 
name placed on the regular mailing list to receive the 


Review each month. It’s yours for the asking. 


Bank or MonTREAL 


Canadas First Sank 


WORKING WITH 


MILBANK 


CANADIANS IN 


EVERY WALK 


“...after eliminating the price factor, 
the volume of the nation’s annual prod- 
uct has increased by 90 per cent during 
the twelve-year period. Most of this real 
gain represents greater output per em- 
ployed person since the working force 
was only 30 per cent larger in 1951 than 
in 1939.” 


o 2 ¢ 

... the farmer is now out-numbered 
by the industrial worker by more than 
two to one.” 


“... the Canadian dollar is now one of 
the strongest of currencies.” 


“The enthusiasm engendered by the 
postwar expansion must, however, be 
qualified by the knowledge that the coun- 
try’s dependence on export markets has 
changed little with the passing years.” 


“Based on projects now being undere 
taken, Canadian capacity for production 
of crude petroleum will have more than 
tripled between 1950 and 1955, and for 
iron ore will have increased fivefold,” 


CF Lite Since wserz 


sP.64 
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|LABOR ROUNDUP By RONALD WILLIAMS , We've just finished a tough bar-, the application of CIO Steel! 
cee en 


wad re , gaining session with Eastern Air-| Workers for certification athe 
ere Will Striking Quebec Textile Union 
Be On AFL-TLC Red ‘Cleanup’ List? 


months. But there was no strike! ing and Smelting Co. Communist | 
vote. No one got excited. We) chief Harvey Murphy claims Mine 

_The TLC-AFL is launching aj record of the union, is something 
big organizing drive in Quebec. |few union observers can under- | they cost today — $840 millions 


© ORIGINATORS OF - 


(S060 TRACE mane 


Com- 
and j 
an hour | 
as its national objective for base 
metal miners. In upcoming nego- | 
tiations with International Nickel 
lat Sudbury, this means an in- 
}erease of 28%4c an hour, Sheet 
metal workers in Vancouver want 
65c an hour to boost rates to $2.75 


asked for would cost double wha 


(PROCESSES LamaD 


answer. The result is the best | . 
(ao in the entire airline in- sated Aahbad . Prices: 
t) ee munist-led Mine, Mill 
| up all “illegitimate unions.” These | major blow aimed at Dominion, | program was heard in 1950. In | the right answer. It ee ae 
| include, says the TLC-AFL, com- |the country’s biggest textile firm. |six months, there was a labor question off not who's right, bu 
- | pany unions or those dominated |The first was fired in 1946. It | shortage. what's right. 


Also sheep ond goat 
leothers ond glozed 


mt 


“When there’s absolute honesty | sineiter union has set $2 
we ieee by government or Communists. |lasted seven weeks in Montreal,| —Wartime Price control is not ° 
° 
lime stamped by— 
¢ 


knew right from the start that we | Mill has 2,930 paid-up members 
could come up with the right) among Trail’s 4,000 smeltermen. | 
It is aimed at 500,000 said to be | stand, |a year. jon both sides," Chambers 4 
unorganized but also at breaking| The current strike is the second; —Demand for a public works | “youre bound to come up wit 
Ten new organizers have been 13 weeks in Valleyfield. The is- | the answer to high prices. We are Lab B iefs 
appointed and 30 more will be |sues this time: union wants 18c|as well off as anyone in the| sien 
5 Time ¢ 
Model No. 5 Time Stamp 


|named before 
begins April 30. 


the campaign 


an hour more (original demand, | world. People in other countries | 
25c) and a voice in production | looking at what is taking place 


The TLC-AFL won't have to | policy. Company has offered 10% | here, express envy. 


j}look far to find one Communist- 
| led union. Right in its own back- 
|yard is the AFL Textile Work- 
ers’ Union, now striking 


six | lot longer, Along with the rest | 


(about 9c) arbitration recom- 
mendation: 13c. 


The current strike could 1 


2 7 * 


ast a MRA and Labor Relations 
“A New Approach to Industrial 


NNELI4 MUDGE 


ee 


kid for shoe linings and 
uppers, sheorlings 
ond dyed lamb. 


Some 9,000 Toronto, Hamilton 
and Montreal members of the Under a unique agreement re- | 
CIO-CCL Amaigamated Clothing | newed last week, 3,000 working 
Workers get 10% interim increase | on the Ontario Hydro’s vast Ni- 
under an award of a three-man |agara development program, will 
arbitration board. This makes | get 10c an hour more. New rates: 
42%c an hour in raises for the electrical, $2.05; carpenters, $1.90; 


TORONTO 


TANNERS 


O.erbutor 


NOTHING CAN REPLACE FINE LEATHER! 57 FREDK WHITLEY & CO 


| Dominion Textile plants in Mont-/|of the industry, Dominion has | Relations!” 


}real and one in Valleyfield. 


been hit hard by a buying slump. 


With a teaser like that, officers 


|. Last week, the Textile outfit | Short time, three and four days|of the Personnel Association of hf ; 
showed its Communist colors by |a week) and layoffs have been | Toronto were pretty sure that at| and Smelter Union is contesting 'was on the job. 


staging a window-smashing bee 
on the fitst day of its strike. News 


the rule for months. 


With inventories piled high} 


least one panel session at its 10th 
annual conference would draw 


union since 1947. 
> a 


Communist-directed Mine, Mill 


juaahities labor $1.20. Agreement 
|covers 18 unions and was orig- 


| inally signed before a single man 


’» 


A 


MONTREAL 
. 


reports said the Valleyfield plant | everywhere, the company appear- | well. It did. 
was beseiged by 2,000 strikers.|ed to be in a better position to} About 1,000 curious Ontario 
Some 6,000 are on strike. Domin- | stand a strike than at any time | personnel and industrial relations 
ion Textiles reported damage at | since the war. On the other hand, | men (representing firms employ- 
$10,000. the average union member was/jinz about 250,000) showed up at 
The Textile union is led by |in the worst spot, Short time and |Toronto’s Royal York hotel last 
Kent Rowley. Along with Made- | layoffs had substantially reduced | week, 
leine Parent, Leo Roback and ‘his economic ability to hold out. For two hours, except for spon- 
Charles Lipton. Rowley was nam- taneous bursts of applause, they 
ed a member of the Communist sat spellbound. 
LLP in 1950 by a then fellow-|CCL Eyes on Cleveland What held them in rapt atten- 
officer and fellow party member, A lot of CCL members are/}tion was the “Miami Story,” a 
Azelus Beaucage. But Rowley and | ging-to be watching what goes 0n | transformation. which it 
Parent's party connection goes jin Cleveland the week of April lelaimed worked a_ miracle 
back a lot farther than this. |28 at the annual convention of employee - employer relations in 
Rowley’s affiliation goes back to | CIO Textile Workers’ union, | Miami's important airlines opera- 


1936 when he belonged to the} Canadians will be watching the |tions. (Miami is the strategic 
Young Communist League. Dur- | outcome of an intra-union squab-|centre of the airlines industry). 
ing the war, he was an instructor|ble that was the spark that| The story tellers were union 
}in Marxism at the Montreal | touched off the fireworks in the’! and management men who had 
|School for Democracy. A fellow|/CCL and resulted first: in the | first-hand knowledge of the long- 
faculty member: Soviet spy Fred | resignation of Secretary Pat Con-|est and bitterest fights in airline 
Rose. ' 5 roy and more recently in the | history. 

Faced with such evidence, the | brawl between CCL President A.| They told how tough they had 
TLC barred Rowley and Parent/R. Mosher and Executive Member | been, how much they used to hate 
from its 1950 and 1951 conven-| J, E. McGuire. leach other; now how the prin- 
tions, All that did was deny them| The immediate but not the real ciples of Moral Rearmament 
a voice in TLC policy decisions.|CCL issue involved the status of | made them respect each other— 
Their control of the Textile union | Sam Baron, deposed Canadian di-|and achieve smooth-working re- 
remained firm, In fact, it was/rector of the Textile Union. Con- | lationships. 
| strengthened by the clean bill of | roy endorsed his re-election; C.| One of the panel of six, Edgar 
jhealth they got from an alleged |, Millard and his group opposed |Chambers, a union organizer, 
staunch anti-Communist, the | it on the grounds that Baron no) said: 
junion’s international president, )jonger represented the textile| “I believe I’m a better trade 
|Anthony Valente, an American.| union and the CCL should stay | unionist. I never again will do 
| Why,,in the light of their record |on the sidelines until the inter- | the things I used to do to enhance 


COMMUNICATE with DOMINION SOUND 


for the finest 


INTERCOMMUNICATION SYSTEMS 


NORTHERN ELECTRIC 
MAGNAPHONE 


Northern Electric's Three Basic Systems of two loudspeaker intercommunication 
is the answer to the demand of executives, managers, foremen and supervisors 
for instant contact with their key men. 


WEBSTER TELETALK 


The NEW Teletalk is as smart as modern furnishing... it is smaller... it has 
a walnut cabinet... it has modern design. It costs no more to have the 
BEST. In its stylish new garb, Teletalk is... more than ever... an indis- 
pensable aid that helps you keep up with the stepped-up tempo of today's 
business. 


MODERNPHONE 


A feature of the MODERNPHONE is the telephone type privacy; can be com- 
bined with loudspeaker system to give you “Dual Intercom" with such con- 
veniences as an efficient paging system. Available in up to 50-line systems, 
in the Executive, Standard and Modern Minor. 


DOMINION SOUND EQUIPMENTS LIMITED 


HEAD OFFICE: 4040 St. Catherine Street West, Montreal 


was 
Just a finger-tip pressure on in 
the headpiate and Strom- 
berg Model No. 5 goes the 
job. You've a convenient, 
accurate and automatic time 
check of all correspondence 
for increased speed and 


efficiency in office operations. 


OUTSTANDING FEATURES 


* Prints yeer, month, date, A.M. or 
P.M. hours and minutes. 


* Inscription plates and identifica- 
tion prefixes easily changed. 

° Depth of throat accommodates any- 
thing from postcard to bulky follo. 

* Automatic ribbon reversal 
day-to-day changes. 

© Operates on alternating current 
or fromm Master Clock System. 


Complete Details on Request 


\ ' 
Py | 


and the violence-ridden strike 


$-5223 | 


AUTOMATIE 


CANADA 


228 | 


Se eee et 


284 KING STREET, WEST, 
TORONTO 1, ONTARIO 
Montreal Winnipeg 
Ottewa Regina 
Brockville Edmonton 
Homilton Venceouver 


NOTICE 


Notice 
| Certificate of Registry No. C. 
1360 has been granted by the 


Department of Insurance, Ottawa, | tional 


is hereby given that | “r¢ 


national struggle in the Textile 
union was settled one way or an- 
other, Baron was beaten; Conroy 


It will probably be settled in 
Cleveland. Baron backs Interna- 
Vice-president Baldanzi 


to the Firemen’s Insurance Com- | against President Emil Rieve and 


my own position inside the union 
or in negotiations with manage- 
ment. That doesn’t mean I've! 
gone soft. Don’t kid yourselves. | 


BRANCHES AT: Scint John @ Halifax @ Quebec @ Montreal @ Ottowa @ Toronto 


Winnipeg @ Regina 


@ Calgary 


@ Edmonton @ Vancouver 


any of Newark, N.J., authorizing 
t to transact in Canada the busi- 
ness of Automobile Insurance and. 
Personal Accident Insurance in 
addition to the classes for which 
it is already licensed. 


R. H. L. Massie 
Chief Agent , 


TOWNSHIP OF YORK, ONT.! A. E. Ames & Co., and Canadian 


has sold $339,073 4%2% serial deben- 
tures due 1963-1961 to a syndicate 
headed by Wood, Gundy & Co, and 
including Dominion Securities Corp., 


Bank of Commerce, at 99.69, .rep- 
resenting a net cost of 4.58%. Pro- 
ceeds will go toward local improve- 
ments. 


PVT ie\ 


ASSURANCE 


Wena Che 


Development 
t 1ougn 
iC 
expertence 


The living tissue of an insurance 
company is three-dimensional : 
generations of shareholders have 
supplied capital, generations of staff the 
required skill and generations of agents 
have brought in business needed to give 
the Company life. All these factors have 
cumulatively fortified our 


business throughout the world. 


Incorporated in Canada in 1833 


BRITISH 


PULL Ye 
AMERICA 


AMERICA 


ASSURANCE COMPANY 
Head Office, Toronto 
FIRE « MARINE e AUTOMOBILE e CASUALTY e AVIATION 


the new Canadian director, Har- 
old Daoust, 

It is not expected that Baldanzi 
will challenge Rieve for the presi- 
dency, but rather concentrate on 
getting control of the executive. 
As they did the last time, Cana- 
dian delegates will likely play an 
important role. There will be 110 
and they could be the balance of 


power. 
. 


Union Unity 

A new union group may be in 
the process of formation in the 
TLC — federal employees, A per- 
manent committee was set up last 
week in Ottawa to deal with the 
problems of thousands of gov-/| 
ernment employees all across the | 
country. First step taken: request 
the TLC to consider creating a 
national council of federal em- 
ployees. 

However, it won't be as simple 
as all that. At present only one 
or two federal employee organi- 
zations are affiliated with the 
TLC (letter carriers and postal 
employees). The others are in in- 
dependent groups, the biggest of 
which is the Civil Service Federa- 
tion. Already there is talk of a 
split in this big body if the TLC 
tries to push its way in. Most 
groups are adopting a “wait-and- 
see” policy. 

> 


Unions Present Case 


Canada’s four major labor 
groups made their annual trek 
to Ottawa last week to present 
their views to the Cabinet. The 
Trades and Labor Congress of 
Canada, the oldest and biggest, 
was first, followed by the Cana- 
dian Congress of Labor, the 
Canadian and Catholic Confed- 
eration of Labor and the Railway 
Brotherhoods, 

For all the difference in the 
main points of their briefs, the | 
TLC and the CCL could have 
made a joint presentation as they 
did last year when “unity” was 
the watchword. Both harped on 
the same old themes: reimpose 
price control; stop immigration; 
raise unemployment benefits; 
higher old-age pensions at lower 
age; a public works program to 
relieve unemployment; start a 
federal housing scheme; let’s have 
a national health scheme; ease 
up on credit restrictions. 

As he and other prime minis- 
ters had done before, Mr. St. 
Laurent patiently tried to an- 
swer: 

The kind of pensions unions 


Touch-O-Matic Overdrive, 
optional at extra cost), 
Silent-Ease Synchronized 

Transmission. 


: le oll the low-price field the '52 
Can. Locomotive Prod. 


Said Well Under Way. 


Production of the Fairbanks- 
Morse opposed-piston diesel engine 
is well under way at Canadian Loco- 
motive Co. Kingston, Ont. Presi- 
dent & General Manager Robert H. 
Morse, Jr. told shareholders at the 
annual meeting last week. Diesel 
locomotives produced in 1952 will 
be largely all-Canadian products, 
he said, 

Heavy outlay for conversion to 
diesel production and other factors 
which will not recur—such as re- 
training of personnel — resulted in 
the yearly financial statement show- 
ing a net loss for 1951 of $580,294, , 
after charging development expenses 
totaling $750,000 to the reserve for 
diesel development and taking credit 
for an a tae of oe of $405,602 


responsive wr 
performance! There's new, 
colours .. . disti 
teriors . . . new fitt 
pointments, new upho 
trims! i 


matic 
in 
Mainline is— 


ip- income taxes 1950. 


3-WAY CHOICE IN TRANSMISSIONS: 
Merc-O-Matic Drive, the greatest 
of all automatic drives; or thrifty 

(both 
or the 


PRICED WITH THE LOWEST IN ITS FIELD! 


120 HP ‘FURY’ V-8 IN THE 
SUPERB AND COMPLETELY NEW 
METEOR CUSTOMLINE 


Take the new Meteor Customline out on the highway. 
Thrill to the most powerful engine in all the low-price 
field—the brilliant, responsive new 120 Hp. ‘Fury’ 
V-8! Breeze along to the fleetest, sweetest, quietest 
drive you've ever known. Feel the exciting lift you 
get with the extra power of this superb new Meteor 
‘Fury’ V-8—the product of the organization which, 
in the past 20 years, has built more V-8 engines than 
all other manufacturers combined. 


Take an admiring look at the new longer look, the new 
interior elegance, the unobstructed visibility, the new 
driver controls. Drive the new Meteor Customline and 
you'll say —“‘It’s the most exciting drive in car history!” 


THE SPIRITED AND ALL-NEW METEOR 
MAINLINE WITH 110 HP. V-8 ENGINE 


White sidewoll res ond chrome wheel 
trim rings optione| ot extra cost. 


Meteor 


Maialine it veexcelled in economy 
and valve! Meteor Mainline’s new 
110 Hp. V-8 engine is a positive 
revelation in low-cost motoring, 
er, and amazing 


softer 


riding comfort . . . beautiful new 
ished new in- 
i new ap- 

new 
in line, powerful 
nee, the new Meteor 


CUSTOMLINE SERIES ° —- SERIES 


MILES AHEAD IN THE LOW-PRICE FIELD! 


S48) «6...» OR EVE MCR ee METEOR AT YOUR DEALER'S 


A 
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WANT TO KEEP ABREAST OF TRADE? 


the Financial Post reports trends and developments in domestic and 
foreign trade and the Ottowa machinery back of them. Concise, authorita- 
tive, specific. Read The Post regularly for red and green lights. 


+ ., BY MAIL ONLY $6 A YEAR 
> 


| Supplies 


Company Reports 


Financial Post has s uniferm methed ef 

from the companies’ pu 
NORANDA MINES enjoyed 
record earnings in 1951 with follow- 


i 
| 
| 
| 


ing highlights shown by the annual | 


report: 
| —WNet profit of $5.70 a share 
against $5.26 in 1950, the previous 
record. 
—Investment income up at $2.48 
a share ($2.08) reflecting increas- 
ed dividends from Waite Amulet. 


~—Extra revenue from sale of 


gold on free market enotgh to 
offset loss of exchange premium 
on U. S. funds. 

~—Addition of 8,025,000 tons of 
ore at Gaspé Copper; reserves 
there 65 million tons with more 
considered probable. 

—A decision to proceed this 
year with an initial plant in 
Ontario for production of sulphur- 
dioxide gas, elemental sulphur 
and iron oxide from Noranda 
pyrite, using the company’s pro- 
cess. 

After delivery of 1,328,368 tons of | 
Horne mine ore to the concentrator 
and smelter in 1951, ore reserves 


| showed a decline of 966,000 tons but | Acts, Fec., ete, .seeee 


at the end of the year reserves) 
; amounted tg, 16,581,899 tons exclus- | 
live of 3,370,000 tons of gold ore 
| tentatively estimated for the Chad: | 
| bourne and No. 5 zones. 

Grade of ore reserves 
practically unchanged, | 

By the end of 1951, $300,000 had | 
been advanced to Gaspé Copper 
Mines and this method of financing 
| is to be continued this year, Final | 
| plans for construction and opera- 
| tion cannot be made until the-situa- | 
tion is clarified regarding trans- | 
portation and power, Mr. Murdoch | 
reports. 

Exploration has been carried on 
in numerous areas. Work is being 
done by Dr, Bell in an interesting 
| area west of Bathurst, N.B. A, field 
party continued exploration of the| 
Norancon iron concession in Que-} 
bec, Six areas were found with gold | 
j} and copper values in a section 75) 
| miles east of Kenora in Northwest-| 
ern Ontario. Other exploration was 
doné in Northern Manitoba and 
British Columbia including Van- 
couver Island. 

Noranda Copper & Brass produc: | 
tion and sales showed a sharp in- 
| crease and profitable operations are 
expected to continue this year. A 
plant extension is well advanced. 
| Companies Minera La _ India 
earned $1,115,000 U. S. against $95,- 
000 in 1950 when a flood occurred. 
Dividends of $440,009 were paid. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1951 1950 

s 
27,654,454 24 “1 890 
9,634,485 9,146,914 
18,019,069 15,954,976 

601,635 532,150 
4,439,775 2,799,222 
209,676 149,048 


remained 


Total income . 

Less: Oper, exp 

Net carnings 

Less: Deprec. ... 
Res. for taxes .. 
Explor, w/o .... 


| Net profit 


Less: Divds 

Surplus for year ° 

Earnings per Share ... 
Paid 


CONDENSED BALANCE SHEET 

As at Dee, 31: 195! 1950 
CORR  cccanccevesccoces $5,887,947 $5,051,960 
Call loans 25,150 28,150 | 

560,637 211,469 
8,070,627 4,577,411 | 
1,363,347 1,247,492 
8.732, 8,818,661 


1,437,219 
Total curr, assets ... 26 33,1 
. loans .. cove 
to oper 4 587 
sub 13,752,070 


Ref, settlements 103 
B06 


other cos, . see 
Adv, to sub, & affil. 
Ces. sees oooees 465,652 
Prosp. & expl. .....+e0« 120,767 
Mng. cims 919,779 
Plant & equip. . 17,816,268 
Hotel, etc . 3,087,301 2,720,743 
Less: Deprec. . 16,426,038 
Tetal assets - 3, 20 54,852,701 | 
Accts, & tax. pay ° 5 2,242,773 
Customs ore pay. ..+. 5,086,644 
Unclaimed divs 337,672 | 
Total curr. liab. ,... 7,667,080 | 
Invest. & cont, res. .. 5,051,559 
Capital stock .. 11,303,140 
Surplus gvove . 34,640,688 30,830,913 
*Market value . 8,633,333 4,709,532 
| Incl in deferred assets in co's report 

Cont. liab.— Guaranty of interest and 
Principal on $3,150,000 mtge. bonds‘ of 
Naranda Copper & Brass 
Working capital .. - 17,084,994 11,605,273 


WATSON JACK & CO. consol-| 
idated net profit for the year ended | 
Nov. 30, 1951, was $154,544, up 
93.18% from the previous year’s 
net of $79,999. | 

Capital expenditures amounted to | 
$151,200, including $140,000 for the 
purchase of two new plant build- | 
ings, in Toronto (for F. H. Hopkins 
& Co., a new subsidiary) and Mont- 
real (to replace rented premises)— | 
to meet growing demands on facil- | 
ities. 


“A good demand continues for the 
companies’ products and firm or-| 
ders are on hand for substantial 
future deliveries,” President D, G. | 
Macpherson says 

EARNINGS STATEMENT 
a 2195) 

Net earnings ° $379,104 

Less: Int, on loans ... 3,457 

Depr 19,072 

Reorgan, exp 

Min, int., subs. prof. 

Inc. tax .. . 
Net profit 
Less: Divda, 

Surplus fer year .... 79,090 
eConsolidated earnings Statement. } 
| CONDENSED CONS, BALANCE SHEET | 

As at Nev. 30: 1951 #1950 
Cash eoeceorssecce $31,014 $163,631 
Accts,, etc, rec, ..ccce 516,416 482,410 

| Inventories 600,941 315,888 | 
| Tetal curr, assets .. 1,157,871 061,920 
| Prep, & def. exp.t .., 5.630 2,998 
| Invest. in assoc, cos, .. 25,000 ees } 
| Mise, aseetee ....eseee es 7,487 
| Fixed assets® . 332,187 194,425 | 

Total assets ., 1,520,188 1,166,779 | 
Bank overdraft , 163,043 71,831 
Accts., ete., pay 345,340 | 

Total curr. liabs, 417,168 | 
Mortgage loan 81,090 | 

| Minority int, .. 51,874 | 

Capital stock sescseee 341,250 | 
| Capital surplus ..ccsee 21.317 | 
} Earned surplus ...esss 254,087 | 

“After depr,-of ..... 46,515 

aIncl, of 952 

tncluded under curr. assets in company | 

report, 

ePro forma. 

CANADIAN BRONZE CO. con-| 
solidated net profit in 1951 was| 
$716,013—up 46.94% from the pres | 
vious year's net of $487,938. 

Sales volume was the largest in 
the company’s history, 

| “Bookings to date compare favor- 
| ably with those of last year and the| 
outlook for the year gives promise | 
lot continuing at a satisfactory level. | 


12,654,351 123,677,728 


452,402 
52,806 
919,779 
17,145,472 


5,051,559 
11,303,140 


1950 
$152,481 
9.395 
15,208 


53,879 


79,999 


Further expansion in the industrial 
field is expected and no shortages 
of raw material are anticipated. 
Final -results, however, will depend | 
on the extent to which supplies are} 
available to equipment builders | 
and the tempo of the rearmament} 
program,” President and Managing 
Director H. W. Tritt states. 

Because of growing replacement 
costs, contingency reserve has been | 
increased by $200,000. An amount 
of $40,128 was provided as an addi- 
tional tax paid reserve against ac- 
counts receivable. 

Some of the company’s invest- 


| year to meet the need for increased 


working funds. 


Plants were equipped with ma-|culty owing to the early spring! Woods and Walker comment:, “In| 
|chinery for the complete finishing! 


tof journal bearings according to ddverse weather and summer clos-} evidence that the excess inventories | working capital .. 


\ 


Te assist readers in coprelsing and compari 
nif 


}and warehouse in 


| Less: Deprec 


company financial Matements, The 


resenting corperation acceunts, Variations 
ished reports are feetnoted. 


| latest standards. Capital expendi- 
tures amounted to $408,000. 
Flexible operation and ability to 


| absorb defense work as developed, | 
}an aggressive program of diversifi- | 


jcation in the production of non- 
| ferrous castings, improved car load- 
ings, and participation in the car 
building program of the railways 
are helpful factors in the improved 
results of the company, Mr. Tritt 
points out, 

Hon. D. L. MacLaren was ap- 
[pee director during the year, 

+ CONS. INCOME ACCOUNT 

| Years Ended Dee, 31; 
| Net earnings 
| Lens: Deprec. ....... 
i Income taxes ..... 
Net profit ..... 
| Less: Pref, 


1951 
$1,638 695 


Givd. ...65 
Com, divds. ........ 
Surplus for year .. , 
Earnings per Share and Dividend Record: 
Preferred .....-.5++ $95.47 $65.06 
Paid oeeecess 5.00 5.00 
ere 4m 9.82 
Paid 1.25 43.25 1.25+40.50 


| 
CONDENSED CONS, BALANCE SHEET 
As at Dec, 31: 1951 1950 
Cash ... ; $190,722 
042,689 
1,238,651 


836,709 
8,108,771 


Inventories 
Investments; 
Total curr. assets ... 
Prep, exp.§ .. 
Mise, assets 
Fixed assets* . 
Total assets 
Accts., etce., pay 
Taxes pay, ....-+-se0e 
Total curr. liab. ... 
Invent. & cont. res. .. 
Capital stock 
Surplus .. ‘ 
*After depr. of 
+Market value 
ainck ref. EPT e : 
tIncl, in curr, assets in co's report 
Working capital . 1,932,165 1,947,294 


RUSSELL INDUSTRIES’ LTD. 
consolidated net profit for 1951 was 
$1,332,603, down 15.47% from the 
previous year’s net of $1,576,609. 

Capital expenditures amounted to 
approximately $2,200,000. In addi- 
tion to new machinery and equip- 
ment this includes the completion 
of a building on Caledonia Rd., in 
North York Township. Because of 
delayed delivery of materials and a 
strike of construction workers, this 
plant was not occupied until Oc- 
tober. Resulting benefits were at 
a minimum during 1951. The fac- 
tory is now producing auxiliary 
units for aircraft, other defense 
items will soon be added. Some 
additional space will remain avail- 


9,277 


746,0. 

4,492,044 3,901,557 
1,113,174 
400 406 

1,513,580 
1,000,000 
cee «947,395 
+ $1,031,069 


800,000 
947,395 


1,125,464 
37,456 


able for future projects. 


The original 70 acres owned by 
the company in North York were 
considered in excess of foreseeable 
needs and 28 acres were sold to 18 
industries. 

The company acquired all out- 
standing shares of John Bertram & 
Sons Ltd.. Dundas, Ont., which 
makes machine and metal working 
tools. Payment was in the form of 
84.000 common shares (valued at 
$23 per share) and $2,100,000, 

During the year Acme-Bertram 
Machine Tools Ltd. became a direct 
subsidiary of the company. It will 


act as a sales agency for machine | 


tools and cutting tools made by 
John Bertram & Sons and various 
other imported machine tools, The 
subsidiary has acquired an office 
eronto and has 
sales offices in Windsor, Montreal 


j}and a resident sales agent in Win- 


nipeg. 

During the year there was a 10- 
day work stoppage at Canadian 
Acme Screw & Gear Ltd., a sub- 
sidiary, and. a strike “at the Cana- 
dian Cycle & Motor Co., lasted from 
Dec. 14, 195], to March 10, 1952. 
Volume of production of subsidiaries 
was higher in 1950, but profit lower, 


due to strikes, increased labor and | 


material costs, and higher taxes. 
On May 3, 1951, an additional 

320,000 common shares, n.p.v. were 

authorized. During the year 240 


common shares were issued to con- | 


vert 6 preferred shares. 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1951 1950 
Net earnings .. $3,839,567 $3,446) 662 
028.515 737,448 
Int. on deb, ......5. 5.449 
Income tax 1,575,000 
Net profit . 1,332,608 
Less: Pref. divds. . . 7 
Com. divds., 742,452 
Surplus fer year 500,144 
Earnings per Share and Dividend Record: 
Preferred: Paid $7.00 
Common . ° 1,74 
Paid ..sscces 1.00 


1,147,605 
1,576,408 
201 
678,850 


2,32 


CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1951 1950 
Cash . $224,716 $791,402 
Acects. rec 4,597 488 
Investments* . ae 651,205 
Inventories . «++ 10,950,283 
Total curr, assets ... 19,933,49% 
Misc. assets ‘ 224,350 
Fixed assets 5,743,867 
Patents 32,300 
Total assets . 5,934,408 
Accts, pay 4,212,030 
Taxes reserve 899.583 

Total curr, lab 5,111,618 
Min, int . 132,944 
Pension res. 250,623 
Conting, res 1,054,689 
Funded debt 6,000,000 
Capital stock .....s«e5. 3,632,000 
Surplus ecoce 9,062,590 

*Market value ...c. 

After depr, of ..ee+ 
Working capital ...... 


AMERICAN - MARIETTA CO., 
Chicago, net profit for the year 
ended Nov. 30, 1951, was $2,827,054 
—down 8.85% from the previous 
year’s net of $3,101,629. 

Net sales were at an all-time high 
of $66,458,313 ($44,100,903 in 

At the annual meeting, on Jan. 29, 
1952, shareholders approved an in- 
crease in the number of authorized 
cumulative 5% preferred shares 


1,341,235: 
6,126,761 
11,041,295 
195,208 


1,054,689 


1,700,000 
8,620,378 


6,131,913 
8,306 892 


from 50,000 to 75,000. Common! 
increased | 


shares authorized were 
from 1,500,000 to 3,000,000 and class 
*“B” common shares from 350,000 to 
700,000. A plan was also approved 
for the distribution of one common 
share for each common share or 
class “B” common shares held by 
shareholders of record Feb. 14, 1952 
Par value of all shares remains un- 
changed; $2. a share was transferred 
from paid-in surplus for the addi- 
tional shares issued. 

Net current assets of Canadian 


| subsidiaries and branch, (plants at 
| Ottawa, Toronto, Walkerville, Ont., 


and New Westminster, B.C.) aggre- 


gated approximately $1,820,000 at 
Nov. 30, 1951, 


GORDON & BELYEA LTD., Van- 
couver, net profit for the year end- 
ed Nov. 30, 1951, was $272,063—up 
23.94% from the previous year’s 
net of $219,510. 

Sales were the highest in the 
company’s history and “exceeded 
even our anticipations,” President 
P, D. Gordon states. 

“Increased labor costs still con- 


| tinue to be one of the major fac- 
ee ein the operation of the busi- 


ness, the greatest impact of which 
will probably be felt during the 
coming year,” he adds. 


Outstandi preferred shares 
were redu 


tion. 
The company experienced diffi- 


osure of logging camps due to 


992,685 | 
889,755 | 


807,358 | 


$7,00 | 


1.00 | 


1,356,000 | 


1950). | 


lings because of drought. This con-| 
| dition was, however, more than off-| 
|set by unprecedented construction | 
| and industrial development of Brit- 
ish Columbia. , 


“Shortages are now, appearing in| 
many strategic materials, such as) 
iron, steel and nonferrous metals, | 
| due principally to U. & Defense re-| 
quirements . . . the supply of gen-) 
}eral merchandise has been much) 
| easier within the last few months,” 
| Mr. Gordon notes. 


| “ believe the outlook for the! 
coming year is quite bright,” he} 
| concludes, 

INCOME ACCOUNT 


| Years Ended Nev. 36: 1951 
fit ’ 


Net profit .... 

Less: Pref. divds, ..... 
Com. divds, .. 
Pref. sf. .... ovee . 3,000 

| Surplus for year ..... 228,741 178,404 

Karnings per Share and Dividend Record: 
| Preferred ...... $372.69 $289.15 
| 6.00 6.00 

; ; ied 22.02 27.58 | 
| Th, At ° Wee 3.95 2.42') 
eecesce 3.25- 2.62% | 
} CONDENSED BALANCE SHEET 
As at Nov. %: 1951 1850 

| Cash $103,364 © $58,112 
| Accts, rec. 933,531 892,356 
| Inventories +++ 1,908,701 1,429,794 


219,510 
4,823 
31,303 | 


Total curr. assets ... 3,035,506 2,380,262 
Mise, assets? ,.. oe 32.353 
Fixed assets’ ........ 207 402 

Total assets 2,690,217 
Bank loans ... eevee 610,087 
Accts., tawes pay. .... 452.373 

Total curr. liab 1,062,440 
Def, bk, loan . 37,750 
Sink. fd. res. . 128 
Capital stock 316,300 
Pref. sh. res 173,700 | 
Earned surplus ....... 1,029,899 | 

*After depr. of ..... 143,669 

tIncl, ref. EPT ...,. 
Werking capital 


22,510 
220,752 
8,278,858 


3,595 
1,317,4%% 


ISLAND TELEPHONE CO, 
Charlottetown, net profit in 1951 was 
$37,250—down 18,88% from the pre- 
vious year’s net of $45,920. 
Construction to meet service de- 
mands amounted to $291,578 during 
the year, Additional magneto 
switchboards were installed at Bor- 
den and Kensington and additional 
radio equipment was put in at Tea 
Hill. 
| Net increase in telephones in ser- 

vice totaled 636 at year's end. Dur- 
| ing the year 22,338,805 (up 7.5% from 
| 1950) local calls and 607,913 long 
| distance calls (up 7.3%) were re- 
| corded, 

Operating expenses were up 12% 

| over 1950 due to higher payrolls and 

higher operating maintenance and 
depreciation costs of a larger plant 
| In November, the company made 
| application for rate increases to the 
Public Utilities Commission. On 
Feb. 1, 1952, the revised rates were 
approved. 


“New capital must be found in 

| 1952 to ensure the fulfilment of plans 
| for the year, in which are included 
’ : : } 
| the completion of items carried over 
| from the 1951 budget,” President W 

A. Winfield says. 

Future plans include work prep- 
| aratory for the cut-over of the Char- 
| lottetown office to dial, a new radio 
| link between P. E. I. and New 
| Brunswick, replacement of a num- 
| ber of offices, an extension to Sum- 
| merside dial equipment and the con- 
| struction of a multi-channel carrier 
| between Charlottetown and Sum- 
merside, 


} 


INCOME ACCOUNT 
Years Ended Dec, 31: 
| Total revenue .......« 
Less: Oper, exp 
Net earnings . 
Less: Depr 
Income taxes 
Ovher taxes 
Bond int. 
Other int, 
Bond exp 
Net profit 
Less: Pref. divd 
Common divd 
Surplus for year 
(Deficit 
Times Interest Earned: 
Refore depr. ... 8.46 
After depr 6.38 4.83 
Earnings per Share and Dividend Record 
Preferred .... ° $0.93 $3.06 
Paid 0.41%. 
Common . 3.21 
Paid 4.00 


i951 


24,000 
13,420 


24.000 
1,730» 


11.90 


6m 


4.0 


CONDENSED BALANCE SHEET 
As at Dec. 31; 1951 
Cash .. $21,486 
Accts., ete., 76,303 
Inventories 111,160 
Total curr, assets 200,029 
Miec. assets . 11,750 
Ref. EPT nee 
Fixed assets 
Total assets 
Bank overdraft 
Accts,, etc.. pay 
Dividends pay eee 
Total curr, tiabs. ... 
Def, credit . 
Depr. reserve ,... 
Funded debt ... 
} Capital stock 
| Farned surplus 
Working capital 
Excess of curr 


rec 


2,401,308 
2,093,187 
28,425 
102,319 lf 
30,000 28,50 
140,044 108,681 
26.449 6,447 
768,165 2 
500,000 
1,000,000 


500,000 
1,000,000 
166.629 169,619 
48.005 159,629 


liabs. over curr, assets 


SUN OIL CO.,, Philadelphia, Pa.. 
| consolidated net was $45,353,643, up 
24.9% from the previous year’s net 
of $36,291,498. 

Gross income totaled $576,340,197 
} ($495,529,646 in 1950) 

The company’s first Canadian 
commercial oil producer was com- 
pleted in December, 1951, in wes 
central Alberta, and a second well 
was brought in early in 1952 

Leasing and exploration activities 
were accelerated in other parts of 
Canada during the year. 

Plans for Sun’s Canadian refinery, 
| to be built at Sarnia, proceeded on 
schedule during the year, but delays 
in obtaining required materials re- 
sulted in setting back the antici- | 
pated completion date to early in 
1953. Construction of the 10,000- 
15,000 barrels per day refinery will 
begin this spring. While small, the 
plant will employ the most modern 
|of equipment and controls. 


GORDON MACKAY & STORES 
| LTD. consolidated net profit in 1951 
| was $302,917, down 33.63% from the 
previous year’s net of $456,405. Not 
included in 1951 net is $13,147 profit 
|from sales of fixed assets ani in- 
vestments. 

The year opened with compar- 
atively heavy textile inventories. 
| For the first few months, suggestion 
| of impending shertages kept sales 
jat high levels. As these shortages 
ifailed to develop, and as rate of 
consumer demand decreased in an- 


| ticipation of falling prices the oper- | 


jating companies had to dispose of 
| their inventories in many cases, at 
reduced prices, Chairman W. B. 
Woods and President W. I. Walker 


note. 
As of Jan. 2, 1952, the company, | 


through its subsidiary, Gordon 


Mackay & Co., acquired the textile | 
distributing business formerly oper- | 


jated by Storey & Campbel] Ltd. 
| Vancouver. Cost is estimated not 
to exceed $500,000 including about 


to $73,000 after $5,000/ $50,000 for fixtures and equipment. | nef, interest .... 
ments were disposed of during the| was paid to the trustee for redemp-/| Suitable warehouse premises have | De 


been obtained on lease. 
On the outlook for 1952, Messrs. 


the wholesa divisions there is 


| sidiaries 
|alfhough perhaps 


| Pension fund . 


; 


accumulated by retailers during 
1951 are substantially reduced, but) 
in view of the relatively easy con- | 
ditions of supply at textile manu-, 
facturing levels and the recent 
downward trend in the prices of | 
some merchandise, it is possible that 
retailers will be cautious about re- 
placing depleted stocks until prices | 
have become more stable. However, | 
consumer purchasing, as experi- | 
enced by the company’s retail sub- 
is still in high volume, 
less profitable 
than in prior periods, 

“Unless there is some significant 
drop in consumer purchasing 
power, the equilibrium held at the 
retail, wholesale and manufacturing | 


| levels may soon be restored.” 


Under these conditions, the com- 
pany anticipates a yolume of ‘sales 
equal to 1951, but under highly com- 
petitive conditions, they conclude 


CONS. INCOME ACCOUNT 
Vears Ended Dec. 1: 1951 
Net earnings . 712,541 
Less: Deprec. 153,107 
* Subs, divds 1517 
Income taxes . 255,000 
Net profit .. 302,917 
Less: Cl. A divds 100,800 
Cl. B divds 201,600 
Invent. res. : 
Surplus for year ua 154,005 
Earnings per Share and Dividend Record: 
Ciass A ... $1.50 2.26 
Paid .... odeegce 0.50 0.50 
Claes BD .ncccccccccee 1,00 1,76 
Paid . 1.00 1.00 


1950 
$898,677 
159,783 
1,517 
281.000 
456,405 
100 R00 
201,600 


CONDENSED CONS, BALANCE SHEET 
As at Dee, SI: 1951 1950 | 
Cash ‘ $99,636 $113,570 
Mkt. secs 303,028 
Accts, rec. . 2,161,591 
Inventories . 3.784.995 
Total curr, assets ... 6,449,250 
Prep, exp., etc.§ . 58.238 
Misc. aseetse 32,241 
Fixed assets* .......-. 2,358,006 
Total assets ........ %, 708,735 
1 
1 
2 


3 

7 8,837,615 
Bank overd: 096.354 

0 

Jj 


531,243 | 
1,608,371 
2,183.614 

324,320 

261 576 

100,000 

24.800 

360 000 

837,720 
1,841,379 
2,974,200 

486,000 
1,614,958 

132,089 


Other curr, liabs ° 32,643 
Total curr, liabs. ... 


Mortgage pay 


28,997 
330,640 
213,517 
100,000 

24,800 
260,000 
837.720 
1,841,379 
2,961 682 

418,500 
1,747,740 


Conting. re 
Minority int 
Capital stock .. 
Paid-in surp. . 
Surp, re subs 
Earned surplus 

1Mkt. value ....csee 

*After depr. of .... 

aIncl, ref, EPT ..... 

fIncl, in curr. assets in co's report 
Working capital . 4,770,253 4,122,907 

IMPERIAL 
Hamilton, consolidated net 
profit in 1951 was $427,419—up 
29.28% from the previous year's net 
of $330,610. 

Company's products 
entirely for industrial uses. The 
general recession of most textile 
concerns was therefore not felt by 
the company. 

“Demand is still active and sub- 
stantial orders are already booked 
for the current year,” President A. 
V. Young says. 

Capital expenditures contracted 
for in 1952 total about $225,000, 

During the year $50,000 3% serial 
debentures were retired, leaving 
$250,000 outstanding. 

At the annuai and special general 
meeting, to be held in Hamilton, on 
April 17, shareholders will be asked 
to approve a two-for-one split of 
common stock. If authorized there | 
would be 400,000 n.p.v. common 
shares outstanding. } 

C. §. Frost, Toronto, and U. G 
Dawson, Yarmouth, NS. were 
named directors during the year. 


CONS, INCOME ACCOUNT 

Years Ended Dec. 31: 1951 
Net earnings ..., «+ $1,370,778 $1,014,064 
Less: Depre« eeccece 251,359 173,454 
Tax reserve .. 592,000 335,000 
Conting 100,000 175,000 
Net profit 427,419 330,410 
Les Com. divd ~ 230,000 160 or 
Surplus for year 197,419 170,610 


COSMOS 
LTD., 


MILLS 


are almost 


1950 


res 


Record 
$1.65 
0,80 


SHEET 


1950 
$467,037 
1,221,971 


Earnings per Share and Dividend 


Common $2.14 
Paid . 1.15 


CONDENSED CONS. BALANCE 
As at Dee. 3! 195! 
Cash & Dam. bds. .. $35,289 
Accts, rec 1,494,916 
inventories 1,286,152 092.510 

Tetal curr, assets 2,516,357 2,081,518 
Unexp. insur.§ 41,678 37,290 
Misc. assetse 12,911 
Fixed assets 3.759,034 

Tatal assets 6,490,753 

Total curr. 328,430 
Funded debt 409,000 
Deprec.. res 2,221,890 
Contingent res, . 401,035 
Capita! stock 1,684,683 
Surplus 

aInci EPT 

tInc n curr. assets in s report 
Working capital . 2,358,414 2,353,088 


4,211,937 
7,069,972 
457,043 
350,000 
2,422,422 
503,891 
1,684,883 
1,650 833 


liab, ... 


ret 


ee 


ROBERT MITCHELL CO. con- 
solidated net profit in 1951 was 
$227,309, up 34.66% from the previ- 
ous year’s net of $168,799 

The company acquired George R 
Prowse Range Co, during the year 
Operating results of the new sub- 
sidiary are reflected in the profit 
and loss statement for eight months 
only. Installation of Prowse ma- 
chinery and equipment in the com- 
pany's premises at St. Laurent 
Que., has permitted integration of 
manufacturing operations 

A 41,000 sq, ft. piece of land was 
bought to provide outlet to the new 
Laurentian Blvd 

Practically no new passenger 
equipment was built during 1951 
But President and Managing Di- 
rector S. C. Holland points out that 


| both Canadian railroads have large 


programs in contemplation. “It can 
be reasonably expected that the 
company will share in such business 
to a substantial degree,” he adds. 

Foundry division has been work- 
ing at capacity for some months. 
A large part of its output (alu- 
minum and magnesium castings) 
was for use in aircraft. This de- 
mand is expected to continue in 
1952. 

Some subcontracting defense work 
has been done, but in general the 
factory division's products have 
been absorbed by the normal de- 
mand of industria] undertakings, 
Mr. Holland concludes. 


CONS. INCOME ACCOUNT 
Years Ended Dec, il: 1951 
Net earnings $541,437 
Less: Deprec. ee 75.000 
Prov. for inc. tax .. 239.12 
Net profit . 207.300 168,709 
Less: Dividends 144,800 344,800 
Surplus fer year 2,509 24,999 


Earnings per Share and Dividend Recerd: 
Cemmon oe 3.14 $2.33 
- 100+1.00 1.00+ 1.00 


1950 
$365,626 

70,900 

126,827 | 


CONDENSED CONS, BALANCE SHEET 
As at Dee, 31; 1951 1960 
Cash & call loan $163,433 $176,754 
Mkt. secs.é 940,910 
Accts., etc., 881,306 
Inventories ......... 1,029,782 
Total curr. assets . 3,008,762 
Misc, assetse . 43,132 
Fixed assets 2,599,277 

Total assets . 6,671,151 | 
Accts., etc., pay. .... 534,158 
Tax payable ......... 67,150 

Total curr. liab. ... 21,308 


2.645,550 
6,987 082 
788,923 
205.991 
964,913 
2,750 
1,597,479 
1,064,400 
328,114 
2,124,376 
31,000 


| 1,534,964 
1,064,400 

412,261 
2,038 238 


prec, res. 5 ehabaee 
| Capital stock ....+++-« 
| Capital surplus .... 

| Surplus 
4Mkt. 
aIncl, ref. EPT ...- sa . 
q 2,375.24 


value 2,000 | 
22.983 


2.400, 454 | 


238 | Nessmen. 


April 12, 1952 THE FINANCIAL POST 
PROFESSIONAL DIRECTORY 
@ Chartered Accountants 


LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 
Chartered Accountants 
KENT BUILDING, 


10 St. James St. East, 


SHERBROOKE 
MONTREAL. Tel. MA. 7085 


THREE RIVERS 


A. GRAY BURNHAM 
CHARTERED ACCOUNTANT 
Telephone: 2-1507 
SAINT JOHN, N.B. 


Hudson, MeMackin & Co. 


Chartered Accountants 


SAINT JOHN, N.B. FREDERICTON, N.B. 
MONCTON, N.B. MONTREAL, QUE. 


LEE & MARTIN 


Chartered Accountants 


SAINT JOHN — MONCTON — HALIFAX — FREDERICTON <— ST. JOHN'S 


W. J. T. ADAMSON & CO. 


Chartered Accountants 
W. J. T. Adamson, C.A. J. Wesley Morrison, C.A. 
BIRKS BUILDING 
MONTREAL 


PRICE WATERHOUSE & Co. 


Chartered Accountant 


OTTAWA TORONTO 
WINNIPEG _ CALGARY 
VANCOUVER VICTORIA 


MONTREAL 


HAMILTON 
WINDSOR 


EDMONTON 


NIGHTINGALE, HAYMAN & CO. 
Chartered Accountants 
HALIFAX, N.S. 


SYDNEY, N.S. YARMOUTH, N.S. 


WILLIAMSON, SCHACH, SALES, GIBSON & MIDDLETON 
CHARTERED ACCOUNTANTS 


Toronto Montreal 


PETTIT, HILL and BERTRAM 
OSCAR HUDSON & COMPANY 


Chartered Accountants 


R. DOUGLAS HILL 
EMpire 3-2381 


HOLLAND PETTIT, Jr. 


R. C. BERTRAM 
119 BAY ST. 


TORONTO 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
Calt - Kitchener 
Toronto 


E. J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


Representatives 
Throughout 
Canada 


PHILIP T. BARNES 


CHARTERED ACCOUNTANT 
NIAGARA FALLS, CANADA 


Clarkson, Gordon & Co. 


CHARTERED ACCOUNTANTS 
Toronto Montreal e Hamilton 
Winnipeg @ Calgary e 


Nash “Nash 


Charlered Accountants B 


Edmonton 
mch Offices: GRANDE PRAIRIE — PEACE RIVER 


* e london 


Vancouver 


Alan H. Nash, C.A. 

W. Robert H. Nash, C.A, 
J. B. Macmahon, C.A 
yant D. Richards, C.A. 
Keith Adams, C.A. 


Br 


GEO. A. WELCH & COMPANY 


Chartered Accountants 
OTTAWA 


BELLEVILLE CORNWALL 


ROSS & SONS 


s 
P. S. 
Chartered Accountants 


MONTREAL ” TORONTO ° 
VANCOUVER e SAINT JOHN, N.B 
Established 1858 


OTTAWA 


B. C, TANNER & CO. 


Chartered Accountants 


Edmonton 


Calgary 
LaFleche Bldg. 


‘ Lethbridge 
Canada Life Bldg. 


Metropolitan Bldg. 


Henry BARBER, MAPP & MAPP 


Chartered Accountants 


112 YONGE ST., TORONTO 
Phone EM, 4-4244 


Trustee in Bankruptcy 
KRIS A. MAPP. F.C.A, 


BOULANGER, FORTIER & RONDEAU 


Chartered Accountants 
Licensed Trustees and Receivers 


71 ST. PETER ST. QUEBEC, P.Q. 


RN TL TE NTT 


PROVINCIAL ROUNDUP 


fhis regular feature suppiles pithy pro- 
Vincial news of importance te ali busi- 
Good background material tor 
your trips and correspondence. 


THE FINANCIAL POST——§$6 A YEAR 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE PLAZA 4939 


330 Bay St. 
TORONTO, CANADA 





PROFESSIONAL DIRECTORY 


© Certified Public Accountants 


PYE, SMITH, NORMAN & CO. 


Certified Public Accountants 
147 UNIVERSITY AVE. TORONTO 1, ONT. 
Phone EM. 3-9238 


Theodore R. McKinley, & Co. 


Certified Public Accountants 


BLOOR BLDG. TORONTO 


L. MOORHOUSE & CO. 


Certified Public Accountant 


19 KING STREET 179 DIVISION STREET 
St. Catharines, Ont. Welland, Ont. 


ANTON JENSET & CO. 


Certified Public Accountant 


TORONTO BRAMPTON 


H. J. CORNISH & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST, EAST 
HAMILTON, ONT, 


HAROLD P. WRIGHT, CPA. 
Licensed Trustee «ma Recetwer, ete. 


© Consulting Management Engineers 


STEVENSON & KELLOGG LTD. 
Consulting Management Engineers 
Licensee, Methods-Time Measurement 


TORONTO VANCOUVER 
Canada Permanent Bidg. Royal Benk Bidg. 


MONTREAL 
Sun life Bidg. 


J. EDGAR DION 


Consulting Management Engineer 


ORGANIZATION - COSTING - ?RODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST MONTREAL, CAN. 


@ Consulting Engineers 


GIFFELS & VALLET OF CANADA, LTD. 


CONSULTING ENGINEERS 
DESIGN, SUPERVISION, PLANT SURVEYS 
210 CANADA TRUST BLDG, WINDSOR, ONT. 


H. G. ACRES & COMPANY 
CONSULTING ENGINEERS 


@ Reports, Design, Supervision 


NIAGARA FALLS CANADA 


VERNON R. DAVIES, M.Sc. 
STRUCTURAL & HYDRAULIC ENGINEER 
Water Power & Water Su 
Transmission Lines, 
vestigations & Surv: 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 
Complete Chemical Process and 

Industrial Engineering. 
Pulp and Paper Mills. 
Power Plants. 
609 DRUMMOND BLDG., MONTREAL 


Hydrological 


ONTARIO LAND SURVEYOR 
26 KENDAL AVENUE, TOKONTO 


@ Management and Industrial Consultants 


PAUL E. DUPRESNE i, G. DAIGNAULT T, ®. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 
REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 


COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING HArbeur 9000 MONTREAL 


Management Consultants 


TRAFFORD & ASSOCIATES 


Geological, Petrolewm Engineering and Management Consultants 
Wales Hotel Building —— 10th Fleer, Calgary, Alberto 
Phones 61212 ~ 61224 - 63132 


&. TRAFFORD R, POT 


J.D. WOODS & GORDON 
LIMITED 


MANAGEMENT CONSULTANTS 


15 Wellington St., West Aldred Bidg., 507 Ploce d'Armes 
TORONTO, ONT. MONTREAL, QUE, 


URWICK ORR & PARTNERS LTD. 


CONSULTING SPECIALISTS IN 
ORGANISATION & MANAGEMENT 


ROYAL BANK BUILDING . TORONTO e EMPIRE 3-903" 


Chemical Engineers 


DONALD INSPECTION 


Chemical Engineers 
Analysts 
Metallurgists 


LIMITED 


48 Elm Street 
Toronto 
Tel, EM, 3-4067 


Consulting Business Psychologists 


BOIS & HOWARD 
Appraisal and Development of Executives 
= General Semantics Methods 
J. S$, A. Bois, Ph.D. J. W. Howard, Ph.D. 
1410 Stanley Street 


J. T. McCay. P.Eng. 
Monireal 


ly Projects, 
Ins 
Iculations for 
Conveyance of Liquids in Pipes, Canals, 
Tunnels & Flumes, Similarity & Models, 


Refuse Salesman’s License 


Criticize 1946 OSC Policy, 


| A former broker-dealer was 
| refused registration as a sales~- 
|man by the Ontario Securities 
| Commission in a March de- 
cision. Text of this decision and 
another just published, also 
given in March, is printed be- 
low. The other decision refused 
an applicant reinstatement as 
| a salesman. 


| HARRY PRICE— 
Salesman 

This is an appeal to the full 
Commission from the order re- 
fusing Harry Price registration 
as a salesman. 

Price was originally registered 
as a salesman in July, 1945, and 
was granted registration as a 
broker-dealer in August, 1950. 
His registration as a _broker- 
dealer was cancelled on May 21, 
1951. 

Although little is known about 
his sales methods when he was 
employed as a salesman, due to 
the fact that he has been employ- 
ed as a telephone salesman, his 
over-all methods have since been 
fairly demonstrated during the 
short period he was engaged as 
a broker-dealer. There are cases 


where an applicant has demon- | 


strated that he lacks the capacity 
to operate as a broker-dealer, but 
still is acceptable as a salesman. 
| This depends on the special cir- 
| cumstances in each case. How- 
ever, the idea should not prevail 
that a former salesman who has 
proved unsatisfactory in the 
wider field, may have his sales- 
man’s registration restored as a 
matter of course. 

| In our opinion Price was acting 
‘as a front. If this could be prov- 
ed conclusively he would not be 
entitled to any further consider- 
ation. On the other hand we do 
not consider we should be called 
on to speculate regarding the mo- 
tives and intent of a person who 


_—-— 


COMPANY 


{according to his own evidence 
kept $10,000 in cash in a safety | 
| deposit box he was renting in the 
| office of‘a trust company, when 
| his working capital showed a de- 
ficit of $10,243.92 according to! 
ithe requirements under which | 
he was granted registration. 

| Since his registration was can- 
celled for the reasons published 
in the Bulletin of June, 1951, the 
| Commission has received a com- 
tplaint from a woman in Kansas | 
City, indicating that Price, using 
the long-distance telephone, sold | 
this woman and her husband a 
highly speculative stock in the 
amount of $1,600, as a result of 
three sales, within a period of 
one month. He admits that he 
knew nothing concerning the 
financial ability of these people to 
speculate on this scale. His only 
| explanation by way of an excuse | 
is that he was maintaining a mar- 
ket. Reputable brokers recognize 
that even in the case of a listed 
stock with a free market, they 
| should not sell customers beyond 
their means, and are embarrassed 
| by the tactics adopted by a min- 
ority group in the promotional 
field, 

It now appears that a complaint 
was also filed with the Commis- 
sion in July, 1946, laying the 
foundation for a charge being 
laid against Price under the pro- | 
visions of The Securities Act. A 
charge was not laid owing to the 
reluctance of the complainant to 
press the charge. In the opinion 
of the Commission as it is pres- 
ently constituted, the matter 
should have been fully inves- 
tigated, regardless of whether | 
a prosecution was feasible or not, | 
with a view to determining | 
| Price’s fitness for continued regis- | 

tration. Unfortunately this com- 
plaint was not properly recorded 
at the time. Had it been record- 
ied, we doubt whether Price 


| 


| 


REPORTS 


To assist readers in appraising and comparing ¢ompany financial statements, The 
Financial Post bas a uniform method of presenting corporation accounts, Variations 


| from the companies’ published reports are footnoted. 
| 


BRITISH AMERICAN OIL CO. 
| had a consolidated net profit of 
$13,099,301 for 1951, after $500,000 
appropriation to inventory reserve. 
This is 25% higher than the 1950 net 
of $10,489,975 which was after $1 
million appropriation to inventory 
reserve. Earnings in 1951 reflect an 
increased volume of business and 
|} economies in operation made pos- 
sible by capital expenditures on 
properties, plant and equipment in 
prior years. New records were at- 
tained in almost every field of 
activity, President Ole Berg, Jr., 
| says. 

Canadian operations netted $8,435,- 
380, an increase of 29% over the 1950 

| net of $6,523,571. U. S. operations 

| netted $4,663,921, 18% higher than 
the $3,966,404 earned in 1950. 

The increase in 1951 earnings has 

| followed proportionately the increase 
in total capital employed but, while 


earnings in total dollars have in-| 


creased substantially the net return 
per gallon of finished product sold 
| has remained unchanged from 1950. 
|The economies incidental to the 
higher volume of business in 1951 
have offset inflated costs and higher 
income taxes, 


Crude oil processed in company’s 
refineries totaled 23,121,000 bbls., up 
25% from the previous all time record 
of 18,448,000 in 1950. In addition 3,- 
093,000 bbls. were refined to the com- 
pany’s specifications on the Pacific 
Coast, With the completion of the new 
| Edmonton, Alberta refinery, which 
| went on stream towards the end of 
| June, and with expanded facilities 
at Moose Jaw and Clarkson, it is 
anticipated that total crude proces- 
sed, will exceed 26 million bbls. in 
1952, 

The western refineries processed 
Canadian crude oil exclusively 
throughout 1951. In June the first 
jlake tanker shipment of Alberta 
crude was delivered to the company’s 
| refinery at Clarkson, Ont. By the 
close of navigation Clarkson had re- 
| ceived a total of 702,000 bbls. and 
about 1 million bbls. is scheduled 
for delivery in 1952. 


Construction work on the expan- 
sion and modernization of Moose 
Jaw refinery facilities is progressing 
favorably and the new plant is ex- 

pected to be in operation by July, 
| 1952. 
| Construction of a new $1,500,000 
|plant for the manufacture of all 

types of greases will be commenced 
|} at Clarkson in 1952, This will have 
an annual capacity of 15 million 

pounds of grease and is expected to 
| be in operation by the end of the 
year. 

Sales of B-A products have reached 
new high levels in both quantity 
and value in 1951. Total value of all 
products sold amounts to $156,328,- 
000, up 15% from 1950's previous 
record. The increase in volume was 
,dut mainly to increased sales of 
gasoline and heating fuels. 

The exploration and production 
| program was intensified in 1951 to 
| keep pace with expanding refining 
and marketing operations. In Can- 
|ada new acreage was acquired in 
| British Columbia, Alberta, Saskat- 
|} chewan and Manitoba. Acreage in 
| these provinces under lease and res- 
ervations, held either by the com- 
pany or jointly with others, totaled 
4,180,000. In the United States, | 
acreage was acquired in the Willi- 
ston Basin area of Montana and 
North Dakota. Extensive geophysi- | 
cal options were obtained in Louisi- 
|} ana and a number of large blocks 
| were acquired in west Texas. Ex- 
| ploratory geological work of every 
| description is currently being car- 
| ried out on all these properties. i 

Average daily net production of | 
|erude oi] from wells in the United 

States increased by more than 15% | 
| or from 12,700 bbls, per day in 1950) 
ito 14,682 bbls. per day in 1951. In} 

Canada, average net production was 

almost double the rate for the pre- | 
ceding year. } 

Company's crude oil reserves at | 

Dec. 31 had ‘been increased by more | 

than 30% to an all time high of over | 
185 million bbls. Reserves of gas 
also showed a substantial increase. 

Depending on the availability of 

steel, exploration and production 

activities will be continued on a 

steadily increasing scale in 1952. 

‘ The keel of ore" 125,000 bbl. 


| 
| 
| 


| 


\ 


)}Great Lakes tanker was 
Collingwood, Ont., in December, 
1951. It is scheduled for completion 
and delivery to the company under 
long term charter in the fall of 
1952. 


| Through a_ subsidiary in the 
United States, the company has a 15% 
interest in Platte Pipe Line which 
will carry crude oil from the Wyom- 
ing fields to the large refinery centre 
at Wood River, Ill. One third of the 
line has been constructed and the 
whole line is expected to come into 
operation next August. 


| Pipe has been ordered for a 
mile 12 in. crude oil pipeline to 
connect company’s oil field in} 
Colorado with the Platte pipeline. 
This will enable the company to step 
up production in the Denver-Jules- 
burg Basin. 


Number of shareholders increased 
in 1951 from 21,649 to 23,106 of 
which 21,786 were registered as 
residents in Canada, 1,175 in the 
United States, 86 in the United King- 
dom and 59 elsewhere. 
| Annual meeting is April 23. 


CONSOLIDATED INCOME ACCOUNTs« 
Yes. Ended Dec. 31: 1951 1950 
| Net earnings .. $30,042,094 $25,063,806 
Add: Asset sale prof. 578,944 208,070 
Less: Deb. & note 
Me ess 
Deprec, res. . 
Invent. res. < 
Inc, tax res 
Net profit . see 
Less: Pref, divds, . 
Com, divds 3,752,080 
Surplus for year 9,321,352 
Times Debenture Interest Earned: 
Before depr. . "41.84 
After depr. . "20.19 
*Before inventory reserve. 
Earnings per Share and Dividend 
Preferred .... . . 
Paid 
Common* 


laid at 


70 


731,853 
8,529,884 
500,000 
7,760,000 
13,009,301 
25.869 


501,049 
7,330,852 
1,000,000 
5.930.000 


*35.77 


Record: 
$188.68 
0.93% 0.9376 
$1.72 1,40 
Paid* ees 0.50 0.50 
*Adjusted to give effect to two-for-one 
stock split in July, 1951, 


| CONDENSED CONS, BALANCE SHEET 


As at Dee. 31: 1951 1930 
Cash seveeee $1,532,619 $3,052,816 
Accts. rec 20,767,810 17,774,621 
Inventories + 41,191,357 31,231,729 
Tot. curr. assets .. 
Invest. & adv, . . 
Deferred chgs. ..... 
Fixed assets* . 
Total assets ..... 
Bank loans 
Accts., tax., deb, int. 
pay. . 
Debent. due . 
Divd, pay. . e 
Total curr. liab. .. 
Conting. res. ......+. 
Miges. pay. ..... 
Funded debt 
Capital stock 
Surplus 
*After depr, & 


63,481,736 
4,142,229 
1,211,894 

99,378,621 

168,164,530 
7,250,000 


52,050,157 
3,766,631 
983,792 
78,498 947 
135,278,597 
2,600,000 


23,587,919 
R00 000 
999,676 

27,927,405 
530,000 


22,780,655 
860,000 
952.166 

31,451,821 
530,000 

92.920 

34,094,500 

40,624,287 

60,971,002 


103,16 
16,000,000 
39,068,117 
51,648,650 

dep). of 62,506.475 57.498,360 | 
sIncluding accounts of U, S. subsids 
Working capital . 31,570,965 24,131,562 


EASTMAN KODAK Co., Roches- 
ter, N.Y. net earnings in 195) | 
amounted to $49,025,906 — down | 
20.74% from the previous year's| 
$61,858,957. 

Net sales reached a new compan) 
high of $542,284,510 ($457,778,775 in | 
1950). 

Capital expenditures during the} 
year totaled $40,402,331, 

Canadian and Latin American 
sales totaled $34,115,924. Net zd 
ings amounted to $4,184,164. 
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INVESTMENTS 


Red Lake Area 

The Financial Post of March 
8 states there are a number of 
bets for further mines in the 
Red Lake area. They have been 
mentioned before, but I did not 
keep the list. I am planning on 
making a small investment in 
several penny stocks that have 
not too muth of their stock is- 
sued and where previous drill- 
ing has given indications of an 
ore body. I know that there 
are a number of properties 
awaiting a higher price of gold 
to finance further development. 


We have mentioned “bets” for 
further mines in the Red Lake 
area but, of course, we do not 
guarantee that all or any will 
ultimately become producers. In 
fact, the various bets undoubted- 


would ever have obtained regis- 
tration as a broker-dealer. 

His otherwise clear record as a 
salesman is in our opinion solely 
attributable to the difficulty of 
proving irregularities in the case 
of sales made over the telephone. 
In view of the evidence now be- 
fore us and the character of his 
former employers (eight out of 12 
are no longer in business), we 
are convinced that Price belongs 


+ to a group which has brought dis- 


credit to the industry, and that 
he will continue along the same 
lines whenever he considers the 
chances of detection are remote. 

The order refusing Harry Price 
registration as a salesman will be 
sustained. 
(NOTE:—There is no connection 
between Harry Price, the former 
broker-dealer, and Harry Price 
Agencies Limited.) 


. . > 


DOUGLAS G. McGOWAN— 
Salesman 

McGowan’'s. registration was 
cancelled by the full Commission 
on the 20th of March, 1946, in 
the course of a general review of 
registrations, conducted under the 
provisions of The Securities Act, 
1945. 

His present application was 
again reviewed by the full Com- 
mission. His record in the securi- 
ties field dates back to 1937. He 
now has offered an explanation 
regarding the six or seven times 
he has previously been in diffi- 
culties with the Commission, 
which for the most part is in 
conflict with the records made 
at the time. No useful purpose 


| will be served by again reviews 


ing the details of the transactions 
in question, There is no reason 
consistent with our present policy 
for granting registration in view 
of his record both as a registered 
salesman and when trading with- 
out registration. 
The application is refused. 


|. YOU ASKED US 


ly.vary greatly in their possibili- 
ties. 

McFinley Red Lake outlined 
interesting gold values in surface 
diamond drilling and the manage- 
| ment at one time stated that a 
shaft was proposed 
| Abino also secured quite a few 
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e@ Barristers and Solicitors 


MONROE ABBEY 
BARRISTER & SOLICITOR 


Tele: Un 6-8791*" 
Cable Address: ADBARSOL 


SUITE 604 
University Tower duiliding 
660 St, Catherine St. West 
MONTREAL 


jore intersections warranting fur- | 


ither work. 
We believe that Kaymac also 


j}had some limited success in drill- | 


}ing which would probably war- 
jrant further testing at a 1 
date. e 
Orlac outlined a modest tonnage 
of gold ore in underground work 
which would be of interest if the 
price for gold should increase. 

McCuaig has not outlined ore 
but the company at one time 
planned to explore its properties 
for the McKenzie Red Lake work- 
ings with an interesting structure 
jto be investigated. 


Marcus has given a number of | 


indications of gold ore in previ- 
ous work and Cochenour has now 
taken an option on the property 
)and some further work is possible 
this coming spring. 

Craibbe Fletcher has also se- 
cured some isolated ore grade in- 
tersections in surface diamond 
drilling and structural location of 
the property suggests that further 
work will some day be warranted. 

Boymar secured new 
|values in a recent drilling cam- 
paign and its ground north of 
Cochenour undoubtedly holds an 
interesting potential. 

Aside from the Red Lake field, 
Lake-Osu, Joburke, Orofino, Croi- 
/nor, Akaitcho, Queenston, Crest- 
aurum and Indigo are among 
companies which have established 
or indicated gold ore bodies in 
various parts of this country but 
which are not currently 
any werk. 


gold ' 


Going | 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


McLaughlin, Macaulay, 
May & Soward 


Barristers, Solicitors, Notaries 
302 Bay Stree:, Toronto 
Telephone WAverley 23865 


Cacte Address “Linton, Torrente” 
LEVPOLD MACAULAY, Qc 
HUGH J MeLAUGHLIN, Qé 
WILLIAM W. McLAUGHLIN, @9.c 
ROWLAND F MAY. Qc 
REGINALD H. 8OWatD, O«. 
LEONARD B. WEBSTER, GC. 
W oD & MORDEN 
A. DAVID MePALL 
LLOYD A MAY 
RORERT W, MACATTAY 
DALTON A, BALES 


R. G. H. ALEXANDER 


BARRISTER & SOLICITOR 
350 BAY STREET 
TORONTO 1 
Empire 4-1376 


Fennell, McLean & Davis 


Barristers and Solicitors 
Robert Fennell, O.C. Wilson E. Mclean, Q.C. 
Bruce P. Davis, O.C, W. G. Nield 
G. E. Bursen J. A. Seed 
Telephone EM. 3-7382. Cable Address Thimsan 


220 St T 
Bay Street, erento, Canada & Patent Attorneys 


RIDOUT & MAYBEE 


80 King St. W., Teronte 1 


G. E. Moybee, O.C., B.A. 
J, A. Legris Jr., BA. BASe, 
R. V. Jockson, B.A, (Chem.}, 8.C.1, 
W. L. Hoyhurst, 8.Sc., M.S. 


McKENZIE, RURYK 
& McGUIRE 


BARRISTERS AND SOLICITORS 
NOTARIES 


602-3 Vanceuver Block, 


Vancouver, 8.C. 


INDUSTRIAL RELATIONS 


“Labor Roundup"—another Post exclusive — reports on the 
practical side of industrial relations week by week. Keep 


yourself in touch with the trend of union activity. 
Reaa The Pinancial Post, 


BY MAIL ONLY $6 A YEAR 


CANADIAN BANK NOTE COMPANY 


LIMITED 


STEEL PLATE ENGRAVERS and PRINTERS OF 


Bank Notes - Postage and Revenue Stamps - Bonds - Debentures 


Stock Certificates 


SECURI 


MONTREAL OFFICE 
360 St. Jomes Street West 


- Labels - Cheques and all monetary documents. 
ee 


TIES ENGRAVED FOR LISTING ON 
STOCK EXCHANGES 


ALL 


HEAD OFFICE — OTTAWA 


TORONTO OFFICE 
145 Richmond Road toy ohsvagh 


25 King Street West 


Look carefully at the 


“General’s” 


hat.. 


LITTLE TOMMY’s 


PAPER HAT is 
actually a trophy of battle... a 
symbol of victory gained by 
entomologists who fight an un- 
ending war against the pests and 
parasites that attack the trees from 
which wood pulp for new sprint is 
obtained. 


~ 


\ GL 
One of these alert entomologists 


The whole wealth of Bows 
The whole wealth of Bowaters craftsmanship, experience and research in th 


is thirty-two year old Walter 
Griswold*, a graduate in for- 
estry at the University of New 
Brunswick. Walter had already 
carried out research in the forests 
before joining Bowaters staff. 

He is in charge of the New- 
foundland field workers who pry 
into cracks in the bark and beat 
the boughs of growing trees, 
collecting specimens of pests which 
threaten tree life. Once these pests 
have been identified in the Domin- 
ion Entomological Laboratory, 
Griswold, in co-operation with 
Canadian Government experts, 
works out a plan of counter attack. 


One successful method js 


to 


Issued otntly Ay 
as x 


¢ art of making paper—the ‘know-ho- 


introduce species of parasites and virus disease which 
prey on the pests that are making trouble. 
This silent struggle to protect the forests from 


pests and parasites is tremendously important. 
its 


Upon 
success depends an adequate supply of paper to 
| 

Keep pace with the world-wide need . 
pulp and paper industry . . 


associated with it. 


- + @ Vigorous 
- and work for everyone 


w Im short—is freely at your servire 


THE BOWATER PAPER CORPORATION LIMITED 


London, and 


BSOWATER’S NEWFOUNDLAND PULP AND PAPER MILLS LIMITED 


Corner Brook, Province of Newfoundland 


CANADA « 


GREAT BRITAIN « 


AUSTRALIA « 


SOUTH AFRICA « 


USA © NORWAY @ SWEDEN 


*Fecistions mame for @ real characier, : 
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23% 22 11.00 46) Do. 4% pref.. 400° 22, «224 «22 = «22 ; ; dia s Buffadison 129,300 144 ey ; "94 ' “7. OFLeary.... . 17,400 : ‘ epee oon Tere rae 2 : aut ae oi ste nl ne ae ae rice 
61 Si6% 5.2) Do, 6% pref.. 500) 52) 52 Sk S28 92.2... esse Buffalo Ank. 0,305 1.10 ‘ Ompitrans.. 40,500 O68 a5} ‘ tc. Ceiie..: eee. ; Ont. Stcel pref... 7 | >fd- : 
$9, 35 '2+**1,00 \Indust. Acecpt 2935 38] 39 38 39 , ; Buff. Can. 32300 22 . 10, mat oo : ‘enaita.... 132 : pref sae 
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29—Sigma ! td. /.. Montre 

29—Simpsons Ltd ee . Toror 
Husky Oil & Refin. . Calgary 

30—Int. Nickel of Can. ...... Toror 


wm me ee 
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vez 


Security 
ono 
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éu Apr. 15 $1.02 
: v , sSeiburn Oil cony 
Spe’g C'lee. 3 7 ; 174 | Neon Pr. @ WC j sf. deb. ser. A . 41% 1962 Apr. 16 $100 
Sturgeon... ( Nfid.. Lt. & Pwr 18 181 | ¢Selburn Oil! conv, 

Sunset / { North Can, Mtge 27 } sf 4i¢ 
Superior , > 38 ‘ 2.2 : Nor. Trusts cee q ; *All 
Sweet Gr. 369,450 16 ‘ 1 NS. lL. & Pr. ce 203 


1962 Apr. 10 $1023 
outstanding #$420.000 


aunash 


oo - 350 May 1 +$55.00 
‘ . . o4 . . ‘ Jas’ . Ont Pyrites 245,650 49 6 2.33 | yf Vulcan 750 Paton Mfg. .. 804°**.20 5 , All outstanding 

82 813425 52 Do, 41% pref 10) 812. 812 BI Bit : 0 e+ Bul RL. 41.000 oR j ‘ i ( ca. 101,200 3 : 214 0 | Bo ee eee SS ae a, tPlus accrued di 7 

39h 35 1160 41) Do. 8% cep.) 1203) 378 39 37) 38 oan ..+ Bull’g Yel. 16,200 (33 eS oe ee Me tis eee toe 10 ony | ios) Stay SIT Wateerss "za oe Plus accrued divd. of .87°s per share, 

a o4if. Do. 5% CRC .|. 1455 42 43 41) 43 i Bulolo Gold 851 7.90 ; ; oy Orlac.......23,000 19 Laat ‘oO |. <2. Westburne, 34.350 1.¢ ‘ ft mapa 

2 viet 5.61 pereoll RSRT ‘| A ? ? at OR. : Busker Hill ae, : : sa Osisko.... | 49,050  . 95 (95) 285 1.70 21... 1... W H’stead 257.409 : 

. is, a ‘ ; ; ... 67,600.10 ‘ ‘ Gast. ...2 Pin ‘ TE athedigcce se “1287 : . 

214 18 {1.50 1.9 Int. Bronze, pf.| 19 19 «#19 «#219 43 2 evo Cnlinan,.. 22600 27 (M$ 26 1! Penne B.:sngee : ‘ss “a ; oo ints ; Ww ‘Petes, 500 Volume of Stock Sales 

115 Bt oo . i Coal & Co.! a ; a . ° Pandora, ....5,500 . 6} .03F .034 80 ; ese Wiltich. .. 282,175 ‘ 85 , Montreal Toronto Calgary Vancouver New York 

42) 381/260 6.3/Int. Metal Ind.} 40. 41 39) >. Os ins Camp RL, 11,970 6.10 4 OL 2 28 ‘ Yke Can, 122,315 = .3 2%. -% | . reseveecensesese 600,500 4,595,000 211,) 369,73 1,890,000 

48i 42))$.500 .. Inter. Nickel ../ 433 443 43) «432 : Can: Mal... 17,900 54 om oo 4 7 Oo ... Y¥. Prin’s.. 168.000 47 1 covers 341,500 2,769,000 567 27: 22 840,000 

1223. @}. ».. Inter. Paints ..} 1 9 go 9 i 2 Web dte oo ©, Wil'ston 27,510 4.90 Pato Cons..,. 450 3.25 3.20 3.20 5 40 York Oils... 23,100 48 Ap » 1,201,500 405.401 220,000 

50i 45143.00 .. Paper ,...| 472 48) 462 471 con aces Crhoo.... 6195 1.40 aes ; eee eet a ; : SC ddiveccieaies 964.700 : 1747) 661.939 2.610.000 

39% «6234.4.25 Pete. .. i 3S 39% 35! : — . Carnemie.. 225.350 3.95 Paymarter, 35,502! a ee ee ; § Paid or payable im 1952. — ** Pail 1951. ae 630.490 4,689,090 1,63 370.430 1'940.000 


% 39240 371M Power’... 6 65 65 5 3 Cassiar Ach 15735 3.85 Pead.Oredie 450 ‘20. 6.75 6,05 Equiy.sto .U7e per share, ‘Payable March 1 “1952. ‘a 635,300 4,933/000  1/653,080 437,630 2/530,000 
, ; 
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Significant Investors’ Index Numbers 


Mach. Pur 
Mo of and a 
° Oo up. 
Securities mas 4 
*19SR to daser 
High 4741 
Low 7 
toss 
Monthly figures: 
JOM oes MD BIE 
Feb, .ss+-6 4222 5816 
Mar, .seeee 
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= 
we 
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~uservoeen~ 


nen 
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we 
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Monthly Figures: 
Jon, fu2.8 
Feb. ..ses 

1952 

Weekly Figures: 
Mar 6... 488 4552 
Mar 13 .. 445.1 5538 
Mar, 20 .. 4453 SAl.1 
Mar, 27 .. 433.9 5344 


Apr. 7% ,, 4924 533.4 


*High ard iow tor scar from i925 to date inclusive 
issued by the Dominion Bureau of Statistics, 


Torente Steck Exchange Index 
20 15 


20 
Indus. 
326.94 
329.45 
329.42 
332.01 
332.51 
330.77 
329.19 
327.43 
343.50 
323.66 


91.42 
90.54 
$8.31 
88,77 
88.37 
87.61 
83.59 
82.37 
91.42 
79.62 


1952 Hign ... 
1962 High ... 


30 
Indus, 
263 38 

~ 265.44 
265.62 
266.80 
267.03 


20 
Rails 
Apr. 
Apr, ! 
Apr, 
Apr. 3 
Apr. 


Unlisted Stocks 


Algoma Cent. & H. B, Riy 
Allens Toronto Units . . 
Anglo Can. Telephone A. . 
Ash Temple Lid. ........+ 
Beauharnois L, H, & Pwr, 
Brinton Peterboro Carpet . 
British Mtge. and Trus* ... 
B. C. Sugar ... 

B. C. Telephone 
Brockville Trust & Savings 
Canada Life Assurance ... 
Can, Admiral Corporation . 
Candn, Motor Lamp com. . 


Mill. Olle 
re eee 


613.5 149.7 
14 O12 


104.7 
110.5 
107.1 
106.1 
104.7 
104.2 
113 
117.7 
124.0 
122.6 
121.9 
119.2 


Golds BM. W.O, 


Textiles Food 
end and 
cloth- allied Bever- 


i 


i 


161.4 
412 


410.5 
73.4 


13385 44.9 


70.3 


4 
i) 
=v 


110.1 
126.9 
133.6 
138.2 
138.9 
14.1 
135.1 
145.3 
156.6 
162.6 
150.8 
1647 


“24 
63.4 
“12 
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1910 
159.8 


147.9 
141.2 


“00 
3% 
ow 
wie 


1877 
1641 
185.0 
164.3 
181.5 


140.6 
141.0 
142.0 
139.5 
140.9 
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Montreal Steck Exchange 
10 20 w” 
Ind. Com. 
205.5 165.3 
S 1679 
167.2 
167.7 
168.0 
167.4 
174.0 
175.0 
184.0 
166.6 


15 


¢ 


188.79 
189.03 
188.79 
189.50 
189.52 
188.75 
194.46 
178.34 


153.37 | Apr. 


Sesxenceas 


Apr. eee 
137.39 | Month Ago 
106.87 | Year Ago . 
203.30 157.56 | 1952 High . 
196.00 124.07 ' 1952 Low... 
Dow-Jones Stock Average 

15 65 

Util. Stocks | 
49.60 100.26| Apr. 1 
49.71 101.09| Month Ago .. 
49.66 101.13 | Year Ago ... 
49.73 101.65 | 1952 High .... 
49.66 101.59 1952 Low .... 


Savuowavra 
$s 
s SHSSeSe58 
Bure. wae 


20 
Rails 
93.29 
85.14 
76.69 
94.26 
82.03 


146.5 
143.8 


143.5 
144.0 
142 
142.5 
142.2 
based on weekly figures | 


Total 


186.2 
61.1 


133.8 
166.5 
162.9 
163.6 


164.2 
160.7 
162.0 
169.7 
179.3 
183.3 
174.0 
1773 


162.6 
172.3 
174.6 
167.2 
177.0 


175.0 
169.5 


181.7 


170.9 
170.9 
1712 
168.6 
175.4 


178.7 
176.2 
175.3 
181.9 


Averages 
10 15 
Pprs. Golds 
717,91 67.48 
723.29 
728.31 
732.95 
730.24 
733.62 
755.46 
770.66 
810.05 
723.29 


Beazaeses 
Sessezssz 


15 
Util. 
49.75 


R 


Stocks 


50.44 102.71 
47.53 96.05 


«Compiled from quotations by Kippen & Co., Montrea) 
and Intercity Securities Ltd., Toronto), 


April 7, 1952 


Ask | 
, Lond. Can. Inv, $3 pfd 
ee, ee eveccde 
| Marutacturers Life Ins, .... 
Maple Leaf Milling pfd. .. 
Medical Arts Bidg. Toronto 
Mississaugua Golf ...... 
Monarch Life 40% paid 
Mountainview Apts, units, 
Nat. Life 25% paid 
New Brunswick Tel. ...... 
Niagara Lower Arch Bridge 
| Norinern Tel. ........... 
Oakville Wood 6% pfd, ... 


Bid 
21.25 
43.50 
10.25 

1.00 
24.00 
75.00 

200.00 
98.00 
93.00 
62.00 
71.00 
11.50 
17.50 


Bid 
43.00 
30.00 

450 90 
&2 
40.50 
14.00 20 
151.00 
50.00 . 
a0 
11.50 12 
55.00 . 
1.49 


Ask 
00 


42.5 


1 
92 


Can, Superior 


Can. West Nat, Gas com, 


Do, ofa 


Capital Wire Cloth co 


Cariton Club 
Chase, A, W 


Do, pref. 
Commercial 


Oils .. 


units . 
Colonial Steamships com, .. 


Finance Corp. 
Commercial Life 10% pd 
Continental Life Insurance . 


Cooksville A .. 


Do, B ... 


Cuban Canadian Sugar 
ridge ... 
Dominion Life Assurance 


Detroit Intl, B 


Yom, Royalty Corp. 
Dover Industries Limited . 


Dupuis Freres pfd, ... 


Essex Packers com, ... 


Do, ist pfd 


m, 


16.50 
75.00 
1675 
16.00 
45.00 
48.00 
155.00 
65.00 
30.00 
10.75 
51.00 
14.00 
10.00 
25.00 
18.25 


Foreign Power BOL. ieeese 
jalt Brass com. ereese 
Gioderich Elevator & Trans. 


Granite Club 


Great Britain & Can. inv. 


Great-West Lif 


Guardian Realty pfd, 


Guaranty Co. 
Hart Battery oc 


©. 


of N,. 
om 


Heaps Waterous com 
Homewood Sanitarium .... 


Hudson's Bay 


Oo. os 


Amer. 


oeeee 


Imperial Life Assurance .. 
Industrial Mtge. & Trust .. 
Intl. Holdings com, ...... 

Lambton Golf . 


Lambton Loan 
Laprairie Inc, 
Do, ofd 


Sarnia 
com 


April 8, 1952 


% 


Due 
Victory Loans: 


3 
3 Nov, 1956. 
3 May 1957 . 
3 Jan, 1959, 
3 June 1960 . 
3 

3 


Oct. 1963 . 


Sept. 1966 . 


Mar, 1954 ... 


Feb, 1962 .. 


Bid 


101 
99! 
984 
97h 
964 
95 
948 
934 


Dom. of Can. Bonds: 


3 June 1958 ... 


31 June 1966 


Can, Nat. W 


972 


ove 968 
3 Perpetual ... 
2% June 1968 ... 


1872 
904 


5 Mar, 1955 .. #1043 


Grand Trunk Pacific Riy.: 
1962 ... 
1962 .. 
Dom, Guaranteed Bonds 
. Nat, Railways: 


3 Jan, 
4 Jan, 


Can 
3 
ai 
4 
5 
4) 
2 


24 
3 


Jan, 
Feb, 
July 
Feb, 
June 
Jan 


1859 


1955 


Jan, 


1956 .. 
1957 .. 
1954 .. 
1967 .., 
Sept, 1969 ... 
1966 ... 


«978 
#1054 


296) 
#104) 
2106 
#1023 
#104) 

893 
892 
934 


130.00 
78.00 
14.59 


. | Standard Fuel 4%4% 
| Standard Fuel com 


0| Western Assurance com 


| Park Lawn Cemetery 


| Scarboro Golf 


| Sincennes McNaucht 


| Universal Cooler 6% pfd. . 


90.50 100.00 | 


Old: Comrades Brew, .... 
Ontario Jockey Club ... - 
Ont & Que. Riy, 5°% ¢, stk. 
Para Oshawa Theatres com. 


1.7 

Peller Brewing com, ...... ee 

TA ML “ON e Seusslu se coce 
Provincial Bank of Canada 
Prudential Trust 
Reliance Pet pfd 

Do. A & 3. ° 
Ritchie Cat Stone pfd, 
Rosedale Golf 
St. Andrew's Est. units .. 
Sawyer Massey com. . 


16.50 
43. 00 
10.5¢ 

1.50 


wees 


See Stand. Royalties pid. . 
Sherbrooke Trust Co. 


~3 co 
Ssasanssss 


Lines 
paid . 
pid 


Sovereign Life 25% 58.00 
34.00 
‘a 3.25 
Stanfields Ltd. A ... +» 10.50 

Do B rrr 10.0 
13.90 
177.00 
10 50 
850 


- 


Summit Golf 

Sun Life Assce cece 

United Amusement A 
WO, BD sesecswercdes ° 

United Co-Op’s Ont. pfd. 

Unitea Farmers Co-op 

United Steel pfd 


180.00 
10.00 
3.00 

24.50 : 
82.00 93.00 
3.50 4.50 
7.25 8.00 

125.00 129.00 
85 00 

see ‘ 35.00 
7.25 8.00 

225.00 285.00 
40.00 . 


Do «om P-900ce8 
Waterloo Manufacturing .. 
Waterloo Trust & Savings . 


Weston Golf . 

Wood, Alex com ecnee 

York Downs Golf free trans 
Do. nonfree 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. 


% 


Ask 


Prov. Govt, Bonds 


| Alberta: 


1018; 23 Dec, 


1004 
983 
972 
97 
958 
95 | 
94) 


41 Jan. 
3 Dec 


B. C. 


963 3 Oct. 


o78 


Due 


1953/57. 


British Columbia: 

«+ 0110 
& Sept. 1953 ... 
1960 ... 
3 June 1964... 
5 Sept, 1959 .. #110 


1969 


1967 


o Manitoba: 


4 Dec, 
5 Dec. 
5i July 
3 Oct 
41 Dec, 


10523 


oes 
— 4i Apr. 
22 June 
34 May 
97, 
105) 
107\| Neva Se 
1038 
1053; 5 Mar. 


901 


*Callabie on or atter Sept. 19. 1965 


1957 .. 
1959 .. 
1958 ... 
1965 ... 
1956 .. 


1961 


1966 . 
1957 ... 
3 Sept, 1965 ... 


¢Payabie Can 


Unlisted Mines, Oils 


(By the Broker-Dealer’s Ass'n of Ontario) 

Approximate quotations, 3.30 p.m,, April 
7, subject to confirmation and change. An 
asterisk (*) indicates an increase in price, 
a dagger (1) a decrease in price, 


Bid 
Abenakis 2 
Advance 
Alexander 
Ama Kir 
Amax 
Anna'que 
Arctic 
Argonaut 
Barber N 
Bar Man 
Beacon 
Beaulieu 
Beauriv 
Bi Ore 
Biroco 
Blondor 
B McDade 
Bour C 
Bouzanne 
Braminco 
Pright RL 
turley Po 
Camiaren 
Camray 
Captain 
Cassidy 
Cent Man 
Cock RL 
Columbier 
Columind 
Comstock 
Con Chib 
Con Cop 
Conecho 
Craibbe 
Croydon 
Cuyuni N 
Derlak 
De Sant 
Destorada 
Doris 
Dunvegan 
Durham 
E Lund 
Echo Ind 
E Bonanza 
Elmac 
Erin Kirk 
Fleming 
Flicka 2 
Forty Fr 
Gan Cop 4) 
River 77 
Giencona *10 
Gidfid U *# 
G'maque *16 
Golpac 8 
Grd Chib *240 
Gov Gold 2 
Greenlee 3) 
Habitant 2) 
Halden 2 
kin 10 
eee. F..2 
fault 12 
Hotstone 16) 
Indepen 143 
Insco 7 


Ask 
3 


e 
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a 
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ua 
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ee 
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“Van 
we 


Bid 

Mary Ann 2) 
Mat Con 31 
Mate Yel 4 
McManus 3 
McCualg 3h 
Miles RL 3 
Mindus +81 
Mt Keno °28 
Mohawk 1 
Mistassint 3 
Murmac 64 
Nat New 5 
Nesbit L 175 
N Redw'd 11 
New Aug 9 
Neweor 3 
New Mal 
N Walcro 
Nickel L 
Nickel O 
Norbeau 
Norbec 
Norcourt 
Norford 
Normar 
North Tr °58 
Novele P +4 
Obalski O 4 

do "45 19 
Ovlend 
Olivet 
Orofino 
Ortona 
Parquet 
Pascalis 
Payne 
Pelangio 
Phelps 
Presdor 
Privateer 
Onejo 
Quyta 
Que SR 
Quest 
Radiore 
Rainville 
Rand M 
Randona 
Redruth 
Redwood 3) 
Rhyolite 3 
Richgroup °8 
Russet mu 
Salm Co 55 
Santiag N 20 
S Dufailt 4 
Sepha uM 
Sheldon 21 
Silv Arrow 4 
Silv Lake 2 
Skynner *1] 
Snow L 5 
Starlight *°2) 
Sunbear 3h 
Tobico i 
Vouz Duf «4 
Vinray 2 
Viking 18 
West RL 1 
Wildore 3 
Y David 12 
Yelknife 320 

do vt 300 

OILs 
Can sup- "teh 

16 

Franco 7 


18 
x 
325 
"380 
12 
5 
ik 
1k 


Ol Smkv *150 
Paige Pet 28 
Rio Tinto *14 
Vermilion +18 
Westlock 140 


Ask 
3 
36 
5 
5 


Power Comm.: 


New Brunswick: 


44 Nov, 1960 .. 61032 
1960 .. 
908) 34 June 1963/65. 
3 June 1956/58. 94) 
i 21 June 1965/68. 


41 | 


4 
85 
31 

2 

5 


a 


of Canada) 
Bid Ask 


% 


Bid Ask) 


| ontario: 

23 Nov. 1965/69. 
34 May 1952/55 
4 June 1962 .. 
41 Jan, 1962 .. 61073 109) 
22 July 1967/76. 83 84 
3 Nov. 1963/65. 904 91) 
5 May 1959 .. elll 112) 
Ont. Hydro Commission: 

4 Aug, 1957 .. 1014 1022 
22 Oct. 1965/68. 86 87] 
3 Dec, 1963/65. 90 91 
3 Nov. 1967/69. 87) 89 
Prince Edward Island: 
34 Dec, 1961 ... 934 
Quebec: 

34 Mar, 1954/59 
32 Feb. 1952/55. 
42 Aug, 1958 ... 
4i Jan. 1963 ... 1023 104) 
3 Sept, 1962/64. 91 92 
Quebec Hydro Commission: 
3 Feb, 1969/73. 862 872 
3 Dec, 1958/60. 93) 
Saskatchewan: 

4 Nov, 1955/60. 99 
5 Aug. 1958 ... 104 
4) Mar, 1960 .. #105) 
54 Oct. 1952... 1004 
5 Dec, 1959 .. 91084 
3 Mar. 1963 ... 91 
31 Nov. 1960/62. 93 ny 
32 Oct. 1962/65. 96 $8 


Payable Can..N.Y or € 


Due 


858 86868 | 
995 1003) 
#1034 1053 


953 «974 


i0la 
93 
88) 


87 


O43 
$1024 
ello) 
1074 
6g 
#103) 


103} 
lll 
1094 
91 
1043 


973 
100 
1014 


995 
101 
1025 


-» 099 
+» 80) 
O44 
87i 


102 
ali 
955 
- 101 


1054 106i 


1081 
923) 
96 | 
854 

or N.Y 


#106] 
914 93 


834 


Record of Financing 


Sales by Municipalities Provincial and 
Dominion Government. Offerings of 
Corporation and Foreign Securities. 

DOMINION 
Government of Canada Treasury Bills— 
Due July 4, 1952, $75,000,000, 
1952. Sold at $99.76217 to yield .956%. 


MUNICIPAL 


Township of York, Ont. — 4%% serial 
debentures, 
Issued Mar. 31, 1952. Sold at $99.69 to a 
syndicate headed by Wood, Gundy & Co. 
Ltd and including Dominion Securities 
Corp, Ltd., A. E. Ames & Co, Ltd, and 
Canadian Bank of Commerce. 

_School Commission of the Town of 
Charlesbourg, Que.—4% debentures, due 
Apr. 1, 1953-72, $370,000. Issued Mar. 24, 
1952. Sold at $96.39 to Garneau, Boulanger 
Lid, and Credit Interprovincial. 


Town of St. Pierre, Que.—4% and 44% 
debentures, due Apr 1 


Issued Mar, 25, 1952, 

Ames & Co, Ltd 
City of Nelson, B.C —4% debentures, due 

Sept. 30, 1954-66, $260,000. Issued Mar. 31, 


| 1952. Sold at $95.51 to A. E. Ames & Co. 
Lid, and Canadian Bank of Commerce. 


| 


} 
i 


| bentures, due May 1, 1953-62, $773,319 
| sued Mar, 31, 1952. Sold at $97.66 to Fauit- 


Township of East York, Ont.—4%% de- 


able Securities of Canada Ltd, J. 


Graham & Co. Ltd., Anderson & Co. and | 


Royal Bank of Canada, 
COMMON 


Canadian Chemical and Celiniose Co., | 


Ltd. — 1,000,000 common shares ‘without 
var value). Offered at $15.50 per share by 
Nesbitt, Thomson & Co, Lid., Wood, 
Gundy & Co, Ltd, A. E. Ames & Co, Ltd 
Dominion Securities Corp. Ltd... McLeod. 


Young, Weir & Co. Ltd., W. C, Pitfield & | 


Co. Ltd., James Richardson & Sons, Gaird- 
ner & Co, Ltd., Royal Securities Corp. Ltd., 
Greenshields & Co, Inc., Cochran. Murray 
& Co, Lid. L. G Beaubien & Co. Ltd., 


| Dominick Corp. of Canada. Rene-T. Le- 


clere Inec., Pemberton Securities Ltd., Co!- 
lier, Norris & Quinlan Ltd., Burns Bros. & 
Denton Ltd., R. A, Daly Co, Ltd., Mills. 
Svence & Co, Ltd., Ross, Knowles & Co.. 
W. C. Harris & Co, Ltd, Midland Securities 
Corp. Ltd., Eouitable Securities of Canada 
Ltd.. Osler, Hammond & Nanton Ltd., 
Bankers Bond Corp. Ltd.. The Western 
City Co, Ltd., Tanner & Co. Ltd., Svdie, 
Sutherland & Driscoll Lid. Bartlett, Cay- 
ley & Co. Lid., Anderson & Co. Ltd.. Frv 
& Co., Eastern Securities Co, Lid., F. J. 
Brennan & Co, Lid. Carlile & McCarthy 
Ltd., Houston, Wil'ougthby & Co, Ltd.. Mc- 
Mahon & Burns Ltd. Okanagan Invest- 
ments Lid. D. M. Dugean Investments 
Ltd, and Gillespie, Hart & Co, Ltd, 


Municipal Bonds 


April 8, 195% 
Coup. Matur. Bid 
* 5 


* 
s 
a 


2aseeeste> 
2eRsia82" 


Windsor .. 4% 
Moutresi ... 3 

ores 3% 

fax .... 3% 


St. John ... 3% 


SUPERP Seaeeree 


gaeesssss 


oe 


3.00 ° | 


| Can. Refractories pf 1.12) 


942 | 


106) | 


1014 | 
1095 | 


Issued Apr, 3, | 


due May 1, 1953-61, $339,073. | 


.. 1953-62-72, $78,500. | 
Sold at $99.31 to A. E. | 


Is- | 


Market Comment 


What stocks and 


bouads are doing 


and what prominent observers say 


In two weeks the gold market 
\(as measured by the Toronto) 
| Stock Exchange gold index) has} 
advanced 10%. Although there | 
| are the usual crop of rumors fly-| 
ing about, including the one that) 
Canada will soon become a free 
gold country like Switzerland, | 
|there doesn’t seem to be any 


tangible foundation for current 
upswing other than prolonged de- 


the better-than-average chance} 


| group. 
| The wild natural gas market 
that greeted the Alberta Petro-| 
leum & Natural Gas Conserva-| 
tion Board’s export decision, | 
proved to be a two-hour wonder. | 
Prices slipped back before end of | 
first day as shareholders quickly | 
realized the limitations in the) 
whole export picture at this 
stage. A good deal of interest has 
since gone out of the gas issues. 
For investors highlight of bud- | 
get was the measure of relief} 
granted operating Canadian utili- | 


| ties. 


| J. P. WALWYN, Walwyn, Fisher 

& Co. (Toronto) 

For some time past, the most 
outstanding feature of the stock 
market has been its selectivity. 
Certain groups of stocks have en- 


| aes 


Dividends Declared 


This Date 

pay- Date of 

ment payable record 
$ 


Anacon Lead ...... .10 May 15 
Ang. Can. P, & P. 50 July 7 
Anglo-Can. Tel. pf. 564 May 
Argus Corp, .....++ 15 June 
Do. pfd, ........ 1.124 June 
Atlantic W'salers pf. 55 June 
Atlas Steels 25 May 
Aunor Gold 5 June 
Uk of Nova Scotia. 40 May 
Bates & Innes A 50 May 
Bathurst Pr. & P._A .75 June 
| Beaver Lumber A. .25 July 
| Do. pid, ... 35 July 
Rell Tel : 50 Apr. 
Biltmore Hats . 10 Apr. 
1 DO A wccccscccce 25 Apr. 
Bird Construction . .50 Jun. 
Do. 50 Sep. 
; 50 Dec. 
DO ncccsscccccce SAM Oot 
Blue Ribbon pf, .... 62) May 
Braworne M seoes 10 Apr 
Brantford Roof, 25 May 
Do. 25 Aug. 
Do. eessee 023 Nov, 
B. C. Forest Prod. . .10 May 


8B. C. Power .. - 40 Apr. 15 
B. ©, Tel, 42% pf. 1.182 Apr. 15 
Do, 6% Ind pf. .. 1.50 May 1 
Burns & Co. A&B .50 Apr. 29 
Do 50 July 29 


50 Oct. 29 
20 May 1 
37 May 1 
20 May 1 
05 Apr. 15 


Apr. 30 
June 14 
Apr. 10 
Apr. 30 
Apr. 30 
May 15 | 
Apr. 4 
May 9 
Mar. 31 | 
Apr. 16 | 
May ' 
June it 
June 10 
Mar. 14 | 
Mar. 31 | 
Mar. 31 | 
Jun, 16 
Sep. 16 
15 
1| 


BEE en th ss scm eservnngnnrs 


8 


Dec. 
Sep. 
Apr 
Mar 
Apr. 
July 
Oct. 
Mar. 

Coup. 
Mar 
Mar. 

Apr. 
Apr. 
July 
Oct. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
May 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 16 | 
Mar. 29 
Mar. 31 
Mar. 18 
June 17 
Sep. 17 
Apr. 30 
May 16 
Aug. 15 
Nov. 14 
May 16 
Aug. i5 
Nov. 14 
June 16 
June 19 
June 15 
Mar. 3 
May 
Apr. 15 
Mar. 27 | 
Mar. 31 | 
May 15 
Mar. 15 
Mar, 31 
May 15 
Apr. 18 | 
Mar. 31 | 
Mar. 31 
Apr. 20 
Mar, 31 
Apr. 30 | 
Apr. 15 
Apr. 15 
Mar. 28 | 
Mar. 28 | 
Mar. 28 
Apr. 4 
Jul. 4 
Apr. 4 
Jul, 4 
Apr. 7 
Mar. 15 
Mar. 31 
Apr. 1! 
Mar. 14 
Mar. 14 
Apr. 30 
Mar. 31 | 
Mar. 15 | 
Mar. 31 
Mar. %1 
Mar. 31 
June 30 
Mar. 31 
Mar. 14 
Apr. 17 
Apr. 8 
Mar. 31 
Apr. 4 
Apr. 17 
Aor. 3 
Mar. 31 
Apr. 10 
Jun. 13 


18 
21 
15 
a5 
15 
31) 
13 
31 
31 
16 
8 
8 
8 
15 
15 
15 
14 
30 
30 
20 
21 
31 
31 | 


i 
31 | 
30 
10 | 
10} 
31 


31) 
21 


BO ceoe qsewewneee 
| Caldwell Lin, ....+. 
Do, Ist pid. ..... 
Do, 2nd pfd. ..... 
Calgary & Ed. ..... 
Can, Foils .......-. .10 May 15 
Do. A.. -«» 154+%.51 May 15 
Can, Nor, Pwr 15 Apr. 25 
Can, Steamship .... 50 Apr. 15 
Can West. Cord. A .12) May 1 
.B 30+%.10 May 1 

| Can, Bk, of Comm 
. . 2542.05 May 

25 July 


} 
| 
| 
| 


Can, Breweries ...+ 
Can, Bronze 31 May 
Do ofd. .......... 125 May 
Can. Fairb.-M. pf. .. 1.50 Apr. 15 
Cdn, Gen, Inv, .2714+4.254 Apr. 15 
Can. Ind, ..... sreee 20 Apr. 30 
Do, pfd. .....+600. 1.75 Apr. 15 
Can. Oil Cos. ... 25 May 15 
«pr. 15 
Can, Vickers ....... .25 Apr. 15 
Can. West, Lumber 21) Apr. 15 
. 2) July 15 
42) Oct. 15 
40 May 15 
12) May 31 
RET Aug. 30 
124 Nov. 29 
25 May 31 
25 Aug. 30 
s etinkes 25 Nov. 29 
Celtic Knit, .... 50 July 10 
Cent, Can, Inv. pfd. 2.50 July 2 
Cent, Pat.G.M. ... .05 June 30 
Circle Bar Knit. A .50 Apr. 15 
Cockshutt Farm © .25 June 1 
B. J, Coghlin .. .20+%.20 Apr. 30 
Combined Enter. pf. 1.25 Apr. 15 
Commonwealth Int, .05 Apr. 15 
| Cons, Textile pfd... .50 June 2 
Corp. Investors ... .06 Apr. 15 
Detroit & C. Tunnel ¢.40 Apr. 10 
Cons Textile pid 50 June 2 
Disher Steel A . 374 May 1 
Dome Mines .. « 174 Apr. 30 
Dom, Bank .... 25 May 1 
Dom, Bridge .. 40 May 23 
Dom. Coal pf, 38 Apr. 23 
Dom, Engrng. .. .30+%.30 May 15 
| Dom. Fabrics ...... .20 May 1 
Do. 2nd pfd. ..... .37) May 1 
Dom, Foundries pf, 1.124 Apr. 15 
Vom, Glass - 40 Apr.15 
Do pfd «sees 8) Apr. 15 
Dom, Malting .... 25 May 1 
Do, ° 25 Aug. 
Do ee 125 May 
Do - ‘ 1.25 Aug 
Dom, Oilcloth . 49 Apr. 30 
Dom, Square . 1.00 Apr. 15 
Dom, Stl, & Coal . .25 Apr. 23 
Dom, Tar & Chem. .37) May 1 
Dom, Text, pfd, ... 1.75 Apr. 15 
Tom. Text. pfd - 175 Apr. 15 
Dupuis Freres pf. . .30 May 15 
Dryden Pap. . 40 May 1 
East Sullivan M 25 Apr. 15 
Eastern Bakeries 1.00 Apr. 15 
Fast. Townships Tel. 25 Apr. 15 
Empire Brass pf. .. .27) Apr. 15 
BPR, cicsccevenccce win Cay 
Ename: & Heat, . 10 Apr. 30 
|T. &. Estabrooks pf. .26 Apr. 15 
Federal Grain ..... .35 May 
Flash Fast, pfd. . 25 Apr 
Foundation Co 15 Apr. 
Fraser Cos sosece ofS AGE 
| Gen, Steel Wares .. .25 May 
Do. pid e+e 1.25 May 
General Trust pf. .. 1.25 Apr. 
Goodyear Tire pfd. .50 Aor 
| Gt. West Felt pf. .. 128 Jul. 
| Guarantee of N. A 
: phate 1.50+3.00 Apr 
Guaranty Trust .... .132 Apr 
Gurney Prod. pf. .. 40 May 
Gypsum, Lime +» 50 June 
Ham, Cotton pfd....125 May 15 
Hayes Mfg. pf. .... 1.12) Apr. 30 
How. Smith Pap. ... .25 Apr. 30 
Do ofd é 50 Aor. 30 
Imperial Bank 30 May 1 
Imp. Tobacco 4% pf, .25 May 1 
Int. Bronze 20 Apr. 16 
| Do, pfd 27) Apr. 16 
(nt. Milling -. 41.00 Apr. 15 
} int. Nickel pfd - 19% May 1 
Int. Power - 60 Apr. 15 
Int, Utilities . +30 Jun. 
Invest. Found %.25 Apr 
Do. pfd es a 
Journal Pub, .... 20 Apr. 
Kirkland Lake Mav 
John Labatt 25 Jul. 
La Cie du Tel, Sag.- 
15 Apr. 15 


Que bine : 
At kamen A&B .15_ June 30 


Catelli Food Prod. A 





1 
1 
1 


we the 
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Mar. 31 
Mar. 31 
Apr. 15 
May 1 
May 5 
Apr. 19 | 
Mar, 31 
Mar. 31 
Mar. 31 
Mar, 28 
Mar. 14 
Mar. 14 | 
Mar. 31 
Apr. 1! 
Mar. 14 
May 9 
Mar. 15 
Mar. 15 
Mar. 31 
Mar 8&8 
Jun, 13 


auwtttt 


Mar. 31 
June 16 
Sep. 16 | 
Dec. 17 | 
Mar. 14/ 
Apr. 15 | 
Aor. 15 
Mar, 31 
Apr, 30 
Mar. 31 
Apr. 1 
Mar 14 
May 16 
Apr. 1 
Mar. 20 
Mar. 20 | 
Apr. 10 
Apr. 15 
Apr. 15 
Mar. 31 | 
Mar, 28 | 
Mar. 31 
May 30 
Mar. 15 
Mar. 15 
Nov. 15! 
Mar. 15 
Mar. 31 
Mar. *1 
Apr. 15} 
June 6/ 
Sep. 5) 
Dec. § 
Mar. 14 
Mar. 31 
Mar. 31 
Apr, 15 
Apr. 15 


1} 


Leitch Gold M, ..... 
Lewis Bros, . 
} Little Long 
| W. M. Lowney 
| Macassa M. ... ° 
| MacLeod-Cockshutt 
| Maritime Tel, & Tel 
by Fi, BE. swcccsen OUR 
| Mailman pfd. ...... 1.25 


= Grain A... .15 
Do. B 
| 


10+ %.05 
moe: eotecersaes 


23 
03 
05 
20 


June 16 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 30 
May 1 
May 1 
Apr. 19 
Apr. 20 
Apr. 25 
June 30 
Apr. 15 
June 15 
Dec. 15 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 30 
July 2 
Oct. 1 
jan. 2,33 
Apr. 15 
Apr. 15 
Aor. 15 
May 15 
May 15 


Apr. 15 
May 15 
ay 1 
lay 1 


Minn. & Ont. Pap. +.50 
Mining Corp 50 
Robt. Mitchell .... $1.00 


_ 50 
Do. a 
Mtl. Telegraph ..... .50 
Mtl, Trust ..... .20+%.20 
Mt, Royal Dairies . 51 
Mt. Roval Rice .... .20 


N. B. Tel. ........ a | |} 
Nor, Telephone .... 
Ont. Steel 
Do, pfd. ... 

Pac, Coast Term. 
Apr. 
Apr. 15 
Apr. 1 
Mar. 31 


McCo!'l-Front. Oil pf. 1.00 
WR DE. csasesscoce 


Meichers 6% pf . t.10 
Prudential Trust .. 


| Waterous Ltd. 


joyed a substantial rise while 
other groups have followed the 
apposite course. It is virtually 
impossible to think in terms of 
the market as a whole. 

The factors which probably 
will exert the most influence on 
the market this year are, the 
election in the United States and, 
tied in with that, the question of 
U. S. Government appropriations 


179.5 | pressed state of gold market and/ for defense. 


Having regard to the selectivity 


178.1\for capital appreciation in this|of the market and the uncer- 


tainty over future government 
policy in the United States, we 
believe that investors should 
adopt a conservative investment 
policy except in those industries 
where favorable developments 
are obviously taking place. An 
outstanding example of the latter 
is the Western Canada oil indus- 
try which in the opinion of many 
is only beginning to demonstrate 
its potentialities. 
. 


7 + 


BURNETT & CO. (Montreal) 

With the exception of the oil 
stocks, especially the speculative 
westerns, the market has had a 
weak undertone for some time 
past, and we feel that there is 
more chance of this continuing 
than of a broad upward move- 
ment. Also, when there are as 
many tips going around on west- 


lern oil prospects as there are at 
is surely a time| 


present, that 
when caution is indicated. 

No one expects a market crash 
such as in 1929, and there is in 
fact a general feeling that busi- 
ness should improve in the 
months ahead. Shortages are not 
so much in evidence so far as 
manufacturers are concerned, and 
incomes in general are rising. 

At the same time the burden 
of taxation is so crushing that, 
broadly speaking, net profits of 
corporations can hardly be ex- 
pected to equal those of 1951. In 
addition to this, there is the feel- 
ing among investors that, with the 
international situation unsettled 
as it is, they do not wish to be 
overextended so far as common 
stocks are concerned. 

In the United States the gov- 
ernment seems to have taken the 
attitude in connection with the 
steel industry that it can dictate 
what wages are paid to labor 
without giving the companies the 
right to raise prices to offset the 
higher costs. The impending 
strike may seriously impede the 
defense effort, especially if other 
strikes follow, and when politics 
enter so much into the picture 
the situation appears unhealthy 
to say the least. 

While there is no doubt that 
selective issues may improve con- 


siderably, it is difficult to visual- the 
14) ize a broad rise in the general | national 


market at the present time. 
7 > « 
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in face of materially higher taxes, 
rising costs and consequently 
lower earnings for many concerns 
may be a reflection of this shift 
of sentiment on the part of the 
broader group of investors, 


At this writing it is too soon to 
say whether the country will wit- 
ness a steel strike or not. Regard- 
less of the eventual outcome, the 
recommendations of the Wage 
Stabilization Board make it clear 
that another round of wage in- 
creases is likely to be witnessed 
during the next six months. Such 
increases will find their way into 
the price structure eventually, 
and all will be losers, but during 
the early stages and with ample 


inventories likely to hold down, 


price increases in many items for 
time being, the rise in 
income should have a 
temporary stimulating effect on 


various aspects of the civilian! 


E. F. HUTTON & CO. (New economy. 


York) 

The trend away from savings 
bonds in face of the extremely 
high level of savings during the 
past nine months .. . indicates 
that even in the lower income 
bracket groups (this has been the 
principal market for savings 


| 


bonds) the desire for better re-! 


turn plus some protection against 
the wasting away of the purchas- 
ing power of savings through in- 
flation, is desired. The relative 


} 


strength of the security markets| 


Investment Trusts 


Bid 
4.83 
16.28 


Ask 
Affiliated Funds §.23 
Balanced Funds oo0e 
Can, Invest. Fund 
Corporate Invest 
Commonwealth Int. 
Investors Mutual 
Leverage Fund 
Mut, A funds 
Resources of Can 
Timed Invest, . 
Trans-Canada A 

De B. 

Do, C . 


6.85 


5.68 
6.86 
4.23 


a= =319 


CORD MUD 
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Commodities 

Pre- 

vious 

week 
$25.84 
25.60 
24' 


Latest 
week 

$24.50 
25.60 


Cattle 
Hogs . 
Copper, Ib oe 
Sugar, raw, Ib. . 
Coffee, Ib. As 
Hides . . 15 d 
Weekly indices 
U. S. Labor . 111.8 111.4 
Dow Jones 181.12 181.13 
Fisher's .... 183.8 181.7 
Monthly indices 
Retail (Mar.)t 189.1 
W'sale (Feb.) . 232.6 
U.S. (Jan.) « °113.2 178.3 
Gt. Brit, ‘Jan.) 334.5 330.2 99 
Note: *Base 1935-39 equals 100, The 
British index is Board of Trade converted 
to 1930 base. *New series, based on 1947-49 
100 
Base of price of quotations is as follows: 
Cattle — Steers, rood, up to 1.000 Ib. top 
rrice, Toronto Copper-electrotype. 
York Coffee No. 4 Stantos Spot 
Sugar 96 degrees centrifugal e.i.f. 
York 


188.0 


190.8 
236.8 


179 
238.5 
1 
2 


20 


Raw 
New 


Dividends Declared (cont'd) 
Power Corp. 6 pf. 1.5 Mar 
Do. 6% 2nd pf Mar. 2¢ 
Que. Manitou . Mar. 1: 
Que. Power Apr 
Reitmans Apr. 
Be, BOB, sccess Apr, 
Renfrew Text. A... Mar. 
Renold-Cov. A June 
St. Lawrence Corp. Apr. 
St. Law. Flour pf. Mar. 
Saguenay Pwr. pf. June 
San Antonio G Mar 
Shawinigan W. & P. Apr. 
Sheep Creek Mar. 
Sherwin-Wms Apr. 
Do, pfd. .. June 
Silbak Premier . Apr. 
N. Siater Apr 
Do ofd Apr 
So Can. Pwr, ...... Apr 
Do. nid Mar, 3 
Stadacona M Mar 
Stand, Fuel pf. .... . Apr. 
Stanley Brock A ... Apr 
De. B. Apr. 
Steel Co of Can Apr. 
Do. pfa. Apr. 
Sullivan Cons Mar. 
Supertest Pet. pf Mar. 
Third Cdn, G Mor. 
Traders Bide Aor. 
Tuckett Tob Mar, 3 
Union Gas * Apr 
United Corp. A . Apr. 13 
Do. B Apr. 3 
United Steel pfd. .. Apr. 
H, Walker-Good, .. Mar. 
Mar. 
Apr. 
Apr 
Apr. 
Mar 
Mar. 
Mar. 
Mar. 
Mar 
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1.25 
1. Tr. .163 
Assoc 3» 
pf 5 
25 
37 
40 
75 
™ Apr 
Apr. 1! 
May 15 
May 
June 
Apr. 
Apr. 
Apr. 
Apr 
Apr. 
Arr. 
May 
May 1 


Do. A ‘ 20 
Wesley Mason M. pf 1.37; 
West. Can, Brew, .. .25 
Western Grocers ... 

Do. pfd bd 
Willson Stat. pf. ... 
Winnipeg Elec be 
Wood, Alexander . 

Do. pid. .... e 
Zellers Lid. .. 

Do. &% pl. ...20. A 

Do. 6% pf. ...-+++. i May 1 

1U. S. funds. tExtra. 

aeInitia) after 5-for-] split 


Apr. 


18.00 | 
6.18 | 


215.43 | 


New | 


| 
| 


| 





New Highs & Lows 


During the week ending April 
4, 26 new highs were recorded 
among the general stocks on 
Canadian stock exchanges and 


Corporation Bonds 


(Supplied by Investment Dealers’ 
Association of Canada) 
April 8, 1952 
Int. 
Rate 


% 


sAlg. Cen, H.B.R. 5 
Bell Telephone . 3 
Braz. Trac. L&P 43 
B. C, Electric .. at 


Public Utility 
Issues: 
Bid 


135 
85 
89) 
87 
86 
93 
98 
84 
88) 
85 


85 
72 
99} 
95 
90 
86 
90 
88 
86 
99) 
97 


"59 
"17 
"70 
"67 
"5 
69 
"62 
"67 
"70 
"69 


135 
85 
90 
87 
86 
93 
98 
84 


140 
88 
93 
90 
90 
96 

101 

East Kootenay . 3 

Gatineau Pr. ai 

Gt. Lakes Pwr. . 4) 

Maclaren-Quebec 

Power ........3 

Mex, Lt, & Pr. . 5 

Mt), Trams. B . ° 

Nat. Lt. & Pwr. 

North. Que, Pr 

Power Corp. ... : 

Quebec Power . 

St. Maurice Pr. 3 

Shaw. W. & Pr. 

Do, . 
Un, Fuel Invest. 
Wpg. Electric . 


Industrial Issues: 


Abitibi Pr. & Pr 
Acadia-Atlantic 

Sugar 
Alaska P. & Cell. 
Aluminum Co... 3 
Bowaters Nfid. 

BP, & P. ..ccee 
B. C. For. Prod. 
Burns & Co, . 
Can. Steamship 
Can, Bread .... 
Can, Breweries 
Can. Canners ... 3 
Can, Celanese .. 
Can, Chem. Co. 5 
Can, Oil 
Can, West Lum 
Cockshutt Plow 

GO. ceedsseses 
Columbia Cell. . § 
Consol, Paper . 
Dom, Tar & Ch, 5: 
Dom. Woolens . 5 
Dryden Paper . 4 
FB. Eddy . 3h 
Elk Falls Co. 5 
Federal Grain . 4 


Gen. Steel Wares 33 
>t, Lakes Paper 3) 
Imp, Tobacco .. 3 
Imp, Oil 

Indust. Accept, . 4 
Lake St, J. P. . 5 


Maple L. M. .... 32 
Massey-Harris . 3 
McColl-Fronten, 3 
Mercury Mills . 4 
Mon, Knitting . 42 


N. S. Steel Coal 34 
Page-Hersey T, . 24 
Price Bros. 

Silv. Dairies ... 

Do, . 

Simpsons Ltd. . 
Steel Co. of Can. 2 
United Corp. ... 4 
United Steel ... 4 
Un, Gr. Growers 31 


Convertible Issues: 


Abitibi P. & P. 4i 
Atlas Steels Ltd. 5 
Barvue Mines 
Braz. Tr. L.&P 
B-A Oil ° 
B. C. Forest Pr 
Can. So. Oils 
Can. Brew 
C.P.R, . 

Do 


Dom,St!. & Coa! 4 
Dom, Textile .. 4 
Gen, Pete. of C. 4) 
Gt. Plains Dev. 1-4 
interprovincial 

Pipe Line .... 4 
Power Corp. .... 4) 
Supert. Pete. . 4 
Trad, Fin, ...... . 
Trans Emp. Oi! 5 
Triad Oil 43°67 
West. Can. Brew.5 ‘67 


Payable in Canada or U.K, 
tPayabie in Canada only. 
*Pavable in Canada, US. ar U.K 


‘92 
93 


"69 ese 
74 
1024 
98 


"89 
9% 
91 

“934 

190 
94) 
97h 

90 


q7 
92 


90 
$3 
92 
95 
89 
91 
94 
901 
99 


S28SRS8 R88 


S38: 
on. 


96 


96 
99 
97 
87 
84 


SSERRES SEBS: 


109 


£8 
135 
102 
125 

98 
1M 
117 
1035 
101) 
144 


"61 
‘66 
“61 
"él 
"70 
66 
6} 
"66 
"65 
"65 
7 

"68 
"70 


ans 
} 


106 
104 
103 
145 
126 
102 


"6S 
"66 


Prev. | 
Due Bid Ask. Week | 


911) 


|69 new lows. In the mining group | 
|there were 67 new highs and 25} 


new lows. In the western oil 


group there were 58 new highs. | 


One new low was recorded in the 
oil group. 


GENERAL 
New Highs—195% 
Gair 4% pfd 
Gypsum, Lime 
Int. Pete. 
Nat. Drug 
Ogilvie Fiour 
Renfrew Textiles A 
P. L. Robertson 5‘« 


Andian Nat, 
B, A. Oil 
B. C, Elec. 4% pref. 
B. C, Turf 
| Can, Safeway pf, 
| 42% 
| Can. Pacific 
Candn, Tire pfd. 
Chateau-Gai Wines 
| Dom. Struct. Stl, 
| East Koot, Pr. 
| Elec, Boat 
| Enam, & Heat, Westeel 
| Ford Motor A Zellers 


New Lows—1952 
Empire Life 
Fanny Farm. 
Fieet Mfg. 
Fraser Cos. 
Gen, Products A 
Hamilton Cot 
Indust, Acept, 5% 
crc 
Inter. Paints 
Kelvinator 
Lake of Woods pf 
Lawson & Jones A 
Do. B 
Maritime Tele. 
Mexican Lt. pref. 
Minn, & Ont, Pap 
Molson Brew. A 
% pt 


pref. 
Sheraton Ltd. 
Stan. Brock B 
Tamblyn 
Traders Fin. A 


| Albt. Dist. 
Aluminium 
Auto Electric A 
| Bank N.S. 
Bathurst Pwr. A 
Bell Telephone 
Do, rights 
Biltmore Hats 
B, C, Elec. 4°.% pf. 
| B. C. Power A 
B. C, Tele, ord 
Brown 2nd pref, 
Building Pred 
Burlington Stecl 
Butterfly 
Can, Cement 
Can, Nor. Pr. 
Can, Perman, 
Can, Vinegars 
Can, Bakeries 
Can. Celanese pf. 
| Can, Vickers 
Can. Wallpaper B 
Cochrane-Dunlop 
Do. A 
Comb. Enter. 
Cons, Press A 
Corr. P, Box 
Cosmos Imp. 
Crown Trust 
Dom, Fadry, 
Dom, Glass 
Dom, Magnes. 
| Dom. Tar & Ch. 
Donnell & Mudge 
A 


Mon, Knit. 4 
Price Bros 
Prov. Transport 
Quinte Milk A 
Sangamo 
Sarnia Bridge 
Silknit 
Silverwoods A 

Do. B 
Simon & Sons pf. 
South, Can. Pr. pf. 
Steel of Can, pref. 
Supertest Pet. ord. 
Tavior, Pear. 5% pf 
United Corp, A 
United Grain A 
Wahasso Cot. 
Wilsil 


MINING 
New Highs—1952 
Hard Rock 
Heath 
Hoyle 
Hugh-Pam 
Kenmayo 
Kerr-Addison 
Macassa 
Malartic Gold 
Marbenor 
McIntyre Porc, 
McWatters 
Montauban 
Mylamaque 
Negus 
New Louvre 
New Santiago 
Norlartic 
Ont. Pyrites 
Opemiska 
Pamour Porc, 
Pershcourt 
Powell Rouyn 
Preston E. Dome 
Ranwick 
Rix-Athabasca 
Royran 
Rupununi 
Sladen Malartic 
Steeloy 
Toburn 
Union Mining 
Ventures 
Winora 


New Lows—1952 
McLellan Gold 
New Delhi 
Noranda 
Normetal 
Northern Canada 
Pend-Oreille 
Que, Copper 
Quesabe 
Silvan 
Surf Inlet 
Waite Amulet 
Y ale Le ad 
Yukon Cons, 

OILs 

New Highs—1952 

Krov 

Long Island 

Mercur) 

Model 

Nat. Petroleum 

New British 

New Concord 

New Continental 

New Ranchmen 

Pacific Pet. 

Petro! Oil 

Ponder 

Realty 

Redwater L’holds 

Rovalite 

Rundle 

Sapovhire 

Scurry Oils 

Selburn 

Do. warr. 

South Brazeau 

S~oover 

S-vcet Grass 

Trane Fmoire 

Trend Pet. 

Warner 

Western H'stead 


| Akaitcho 
Aquarius 
Bagamac 
Bankfield 
Beveourt 
| Bidgood Kirkland 
Bobio 
Buffalo Ankerite 
Bulldog Y’knife 
Calder Bousquet 
Campbell Red Lake 
Cariboo 
Carriegie 
Castle-Trethewey 
Central Explorers 
Central Porc, 
Coin Lake 
Coldstream Cop. 
Coniaurum 
Cons, Howey 
Crowshore 
Delnite 
Detta 
Dom. Asbestos 
East Malartic 
| Emerald 
Eureka Golds 
| Do, warr, 
Frobisher 
Great Falls 
Graham Bousquet 
Gwillim Lake 


Armistice 

| Arnora 
D’ Aragon 
Fenimore rts. 
Grandview 
Harricana 
Hollinger 
Island Mountain 
Jack Waite 
Lake Fortune 
Mackeno M 
Mayo Mines 


Acme 
Admiral 
Altex 
Amalgamated 
Asher 

| Barons 
Bata 
Calvan 
Can. So, Oi's 
Can, Atlantic 
Central Leduc 
Cartier 
Commoil 
Cons. Allenbee 
Cons. Cordasun 
Necalta 
Del Rio 
Deven t educ 
Dome Western 
Farto 
Federated 
Grs Fxoloration 
Gen. P-troleum 

Do. A 

Harmen 

} Hich Crest 

| Jet Oj's 
Jvmnring Pound Wirich 

Jupiter Yan’ 

| New Lews—1952 
Hy-Charger 


Princess 


has receivid payment for an addi- 
tional 5,000 shares at $1.80 a share 
part of the option granted certain 
jemplovers and key personnel. Issued 
| capital is 3.991.000 shares, leaving 
119000 shares in the treasury. 

| DETTA MENERALS has issued 
| 50,000 shares at 17%4c a share, under 
| the working option azreement wi'h 
New Dickenson Mines. Issucd cani- 
tal is 2,450,000 shares, leaving 1,300,- 
000 sheres in the treasury. 


| 
| CAMPBELL RED LAKE MINES 
i 
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JIRECTORY OF 


Chartered Life Underwriters 


FAMILY INCOMES 


SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance Analyst 


Sun Life of Canada 


Sun Life Building MONTREAL UN. 66411 


HOWARD J. CROFTS, C.L.U. 


Business Insurance and Estate Analysis 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO 


WA, 1644 


ANDREW J. ELDER, C.L.U. 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO WaAverley 1844 


FERNAND de HAERNE, C.L. U. 


Estate Analysis — Succession Duties — Business lnsurance 
NORTHERN LIFE ASSURANCE CO. OF CANADA 
815 University Tower Building 


MONTREAL PL. 9781 


HARVEY D. ORMEROD cu. 


THE LONDON LIFE INSURANCE COMPANY 


6 JAMES ST. S. HAMILTON 2-1347 


EARL M. BRATTON, C.L.U. 


Insurance and Estate Planning Service 


Sun Life Ass‘ce, Co. of Can. 


60 Victoria St., Toronto EM. 4-5141 


JACK R. HUTCHISON, C.L.U. 


Estate and Business Insurance Analyst 


Sun Life of Canada 
60 VICTORIA ST, TORONTO 


EM. 4-5141 


Cobalt, Gold, In 
Opemiska Holes 


Six mineralized sections were 
encountered in drill hole No, 58 
of Opemiska Copper Mines (Que- 
bec) which was drilled south of 
No. 55 to pick up the extension 
of No. 3 vein and any parallel 
mineralized sections. Assays on 
this hole, drilled to 1,037 ft., are 
expected shortly, 


No, 53, to pick up No, 3 vein and 
parallel zones, gave 4.9 ft. averag- 
ing 7.49% copper and 0.052 oz. 
gold starting at 216.1 ft. and 2.21% 
copper and 0.32 oz. gold over 13.4 
ft. starting at 428.8 ft. 

Between 802.6 and 804.6 ft, in 
hole No. 57, previously reported 
to contain 3.20% copper, there 
has also been found 0.53 oz. gold 
and 7.4% cobalt, A little cobalt 
was also present between 216.1 
and 221.0 in hole No, 59, 

Hole No. 60 is now being drilled 
No. 59 hole, drilled south of ' between holes 56 and 57, 


WE SPECIALIZE IN 


the Accumulation of 


Large Blocks of Securities 
* 


ALL ORDERS EXECUTED ON A COMMISSION BASIS ONLY 
* 


Confidential enquiries should be addressed to 
J. C. L. Allen, Senior Partner 


C. C. FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


200 BAY STREET 


TORONTO 


el 


{ MOSS, LAWSON & CO. 


MEMBERS: 
*THE TORONTO STOCK EXCHANGE 
THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 





@ Worried about your stocks? We won't tell you what the 
market is going to do but we can tell you what you need to 
know to come to a sensible decision about the securities you 
own—or surplus funds eating their heart out on 11/2 or 2% 
interest. Come in and have a chat with one of our partners, 
or simply write: 


219 BAY ST. « TORONTO! e EMPIRE 4-9281 


*FRANK G. LAWSON e WILLIAM J. KERR ¢ DONALD M. M. ROSS 
*DONALD G. LAWSON ¢e ROBERT B. G. CLARKE 


F. H. DEACON & CO. 


Business Established 1897 
| 
Members The Toronto Stock Exchange 


197 BAY STREET—TORONTO 1—EMPIRE 


DEACON FINDLEY COYNE 


LIMITED 
MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 


197 BAY STREET—TORONTO 1—EMPIRE 4-3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 





DIVIDEND NOTICES 


THE DOMINION BANK 


DIVIDEND NO. 278 

Notice is hereby given that a divi- 
dend of twenty-five cents per share 
upon the paid up capital stock of 
this Bank has been declared for the 
quarter ending 30th April, 1952. The 
dividend will be payable at the Head | 
Office of the Bank and its Branches | 
on and after Thursday, the first day 
of May, 1952, to shareholders of | 
record of the 3ist March, 1952. 

By Order of the Board. 

A. C. ASHFORTH, 
General Manager. 

Toronto, 6th March, 1952. 


| 


| 
IMPERIAL BANK OF CANADA) 


DIVIDEND NO. 247 


Notice is hereby given -that a 
Dividend of Thirty Cents (30c) 
er share has been declared for 
the quarter ending 30th April, 
1952, payable at the Head Office 
and Branches on and _ after 
Thursday, the ist day of May 
next, to shareholders of record 
of 3ist March, 1952. 


By Order of the Board. 


L. S. MACKERSY, 
General Manager. 


Toronto, 12th March, 1952. 


ATLAS STEELS LIMITED 


NOTICE is hereby given that a 
dividend of twenty-five cents (25c) 
per share on the Common No Par 
Value Shares of the Company has 
been declared and the same 
be payable on the first day of 
May, 1952, to shareholders of | 
record at the close of business on 

the second day of April, 1952. 


By Order of the Board, 
A. G. HOWEY, 
Secretary. 


Dated at Welland, Ontario, 
March 28th, 1952 


will 


| the 


FEDERAL GRAIN LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of thirty-five cents (35c) pet | 
share on the $1.40 Cumulative e- | 
deemable Preference Shares of the 
fompany has been declared, payable 
May 1, 1952. 

The transfer books of the Com- 

any relating to the said Preference 

Shares will be closed from the close 
of business on April 17, 1952. until 
the close of business on May 1, 1952 


By Order of the Board 
A. R. STRACHAN, 
Secretary. 
Winnipeg, Manitoba, 
April 4, 1952. 


BRANTFORD ROOFING 
COMPANY, LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of ten cents (10c) per share has 
been declared on the outstanding 
Class B Shares of the Company, pay- 
able May ist, 1952, to Shareholders 
of record April 15th, 1952. 


By Order of the Board. 
R. D. PAUL, 
Secretary. 
Brantford, Ontario, 
April 4th, 1952 


AUNOR GOLD MINES 
LIMITED 


DIVIDEND NOTICE 
NOTICE is hereby given that an 
interim dividend of Five Cents (5c) 
r share, has been declared by the 
Directors « of Aunor Gold Mines Limi- 
ted, payable June 2nd, 1952, to} 
Shareholders of record May 9th, 
1952. * 
By Order of the Board. 
Cc. H. WINDELER, | 
Secretary. 
Toronto, Ontario, 
April 4. 4, 1952. 


"/ANACON LEAD MINES LIMITED 
INTERIM DIVIDEND NO. 2 


Notice is hereb 
dividend No. 2 o' 


given that interim 
ten cents (10c) per 
share has been declared by the 
Directors of Anacon Lead Mines 
Limited, on the outstanding Capital 
Stock, payable in Canadian Funds, 
on May 15th, 1952, to Shareholders 
of record at the close of 
‘en April 30th, 1952. 


By Order of the Board 
D. W. GORDON, 
Secretary. 


business 


Toronto, Ontario, 
March 3ist, 1952. 


THE SHERWIN- WILLIAMS COMPANY 
of Canada, Limited 


Notice is hereby given that a quar- 
terly dividend of Twenty-Five Cents 
(25c) per share, for the quarter end- 
ing February 29, 1952, has been de- 
clared on the Ordinary Stock, with- 
out nominal or par value, of the} 
Company, payable May 1, 1952, to 
shareholders of record the 10th day 
of April, 1952. 

By Order of the Board 


P. W. HOLLINGWORTH, 


Secretary-Treasurer 
Montreal, Que.. 
February 14, 1952. 


CENTRAL PATRICIA GOLD MINES 
LIMITED 


(No Personal Liability) 


85 Richmend Street West, 
Torento, Canada 


INTERIM DIVIDEND NO. 46 

A dividend of 5c per share (Cana- 
dian funds) has been declared by 
the Directors on the capital stock of 
the company, payable the 30th June. 
1952, to shareholders of record the 
15th day of June, 1952. 


DATED at Toronto this 2nd day of | 
April, 1952. 


By Order of the Board. 


ALAN COCKERAM, | 
Secretary. 


ARGUS CORPORATION LIMITED 


DIVIDEND NOTICE 
PREFERRED AND COMMON | 
STOCK 


Notice is hereby given that a divi- 
dend of one dollar and twelve and | 
one-half cents ($1.12%) per share on 
the outstanding 44%% Cumulative 
Convertible Redeemable Preference 
Shares in the capital stock of the | 
Company has been declared payable | 
on the second day of June, 1952, to 
shareholders of record at the close i 
of business on the 30th day if April, | 


Notice is hereby given that a 
fi5 cent Civitan of fifteen cents 
ts) per share on the outstand- 


ing i been. 

nd oF of June, i 2, to share- 
holders record at the close of 
business on the 30th day of April, | 


2. 
By Order of the Board 
H. H. EDMISON, 


Secretary. 
Toronto, Ontarfo, 
April 2nd. 1952) 


on stock of the Compan 
declared payable on the 


1 LW.A, 
ithe time, 


|U. S. funds, 


| the 


| Canada, 


| Toron.o, 


Canada Seeks Higher Price 
In International Wheat Pact 


OTTAWA (Staff) — Canada is| which would encourage import- 


ready to have the International | 
Peon Agreement renewed — at 
a price. 
In company with other export- 
ing countries, she has served 
/ notice 


ers to become self-sufficient. 
Assuming that the same prin- 


| ciple underlies any new agree- 


ment, importing countries are not 


{required to take up their quotas 


that the price must be} 


higher than the present $1.80 per | 


bushel ceiling with a comparable 


|upward adjustment of the floor | 


| price. Unless importers agree to 
a substantially higher level the 
end of the four year agreement 
on July 31, 1953, will see the 
collapse of the world wheat 
marketing experiment. 


While the LW.A, has worked 
better -ver the four years than 
had been anticipated for the 
Canadian producer the cost has 
been high. Only for one short 
period — about two months in 
the summer of 1950 — have sales 
of Canadian 
below the ceiling. 

During this same period, Class 
II prices for sales 
agreement had dropped to the 
ceiling. For the rest of 
they have ranged up 
to 40 and 50 cents higher, leading 
to constant complaints from the 
western farmer that the Govern- 
ment had pushed him from the 
frying -an of the British wheat 
contract into the fire of the 
I.W.A, 


The Canadian View 


This time, the Government is 
taking no chances of further dis- 
satisfaction. Five representatives 
of the wheat producers are being 
taken to London as advisers to 
official delegation at the 
International Wheat Council 


outside the | 


| Countries 


wheat been made! 


meeting opening on April 17. The | 


bargaining on price will be much 
tougher, at least so far as Canada 
is concerned. For obvious reasons 
the Government is not disclosing 
lits hand in advance of the meet- 
ing. The farmers’ union is de-| 
manding a ceiling price of $2.35 


a bushel and a floor of $1.85. This | 


an untenable position, 
a continuation of 
world inflation after 1953 which 
nobody wants and few expect. 
The Canadian producer today is 
getting Class II prices ranging 
from $2.27 a bushel (No, 1 North- 
ern) to $2.30. With the Canadian 
dollar at a premium, the Cana- 
dian price for ILW.A. 
dropped a fraction below 
$1.80 ceiling which is based on 
Under the circum- 
it might be reasonable 


is clearly 


ce ntempl: ating 


stances, 


for the Canadian Government to | 


press at the outset for a new 
ceiling 35 cents to 40 cents above 
that of the 1949-53 agreement. 

In the light of the current 
situation, it might look as though 
exporting -ountries 
holding the whip hand. There is 


| no indication of a slump in world 


prices over the coming crop year. 
Immediate demand is active and 
the world supply available for 
export actually less than, at this 
time last year. At March 1, the 
figure for the four exporting 
countries was given as 898 mil- 
lion bushels compared with 1,084 
million bushels last year. 

This figure includes a Cana- 
dian total of 425 million bushels, 
but owing to difficulties of har- 
vesting, drying and_ shipping 
Canada will sell only 350 million 
bushels in the current crop year, 


| 233 million bushels of which will 
| be delivered 


I.W.A. 
; IL 


to fill the 


quota and the balance as Cla 


Future Ceilings 
ceilings for the renewed 
agreement, if it is renewed, will 
not be set on the of the 
present picture. 

In the first place, they 
ing set for a period after July, 
1953, and no one can argue with 
any assurance that conditions 
may not have changed crastically 
by that time. 

There another important 
reason why exporting countries 
are not in a position to demand 
the limit. A world wheat agree- 
ment is practicable because ex- 
porters are confined to four — 
the United States, Aus- 
tralia and France and there 
are 42 countries on the receiving 
end. It is important the ex- 
porting countries that this situa- 
tion should continue and that 
prices should not be set at a level 


The 
basis 


are be- 


1s 


to 


~ DIVIDEND NOTICES 
MACASSA MINES LIMITED 
(No Personal Liability) 
“‘iiomoome NO. 
NOTICE IS HEREBY GIVEN 
quarterly divident of Three (3c) 


per share has been declared on 
issued capital stock of this company, 


that a 

Cents 
the 
and 


will be paid in Canadian funds on June | 


16th, to shareholders of record 
the of business May 16th, 


By Order of the Board 


H. W. SALTHOUSE, 
Secretary. 


1952, 


close 


at 
1952. 


Ontario. 


April 7, 1952. 


THE SHAWINIGAN 
WATER AND POWER 
COMPANY 


NOTICE is hereby given that . 

dividend of thirty cents (30c) 

Sore has been declared on . 
Company common —- of 


for the 
Ca ere 


Mareh 31. 1952, 
a ae =p the Board, 
J. L. T. MARTIN, 
Secretary. 
Montreal, March 27, 1952. 


, 


sales has} 
the | 


for any crop .year at anything 
higher than the floor price. Ex- 
porting countries are not required 
to deliver the quotas at anything 
less than the ceiling price. 
This leaves a broad field for 
compromise in the negotiations. If, 
for example, the importing 
were dissatisfied with 
the ceiling price they might agree 
to accept it in exchange for a 
concession by the exporters wid- 
ening ‘he margin between ceiling 
and flocr. By the same token, the 
exporters might be ready to 
accept a lower ceiiing in ex- 
change for a narrower Margin. 
Price is not the only conten- 
tious matter to be settled. There 


jig also the question of quantity. 
agreement calls | 


At present the 
for delivery from the four ex- 
porters of 581 million bushels of 
which Canada’s quota is 233 mil- 
lion bushels. The importing | 
countries will be out this time for | 
larger quantities. Australia on | 
the other hand has given notice 
that it wants its quota reduced. 

Finally there is the question of 
the length of any new agreement 
that may be signed. This issue 
of course interlocked 


is 


avenue of companies. 
Other Important Points 


In addition to these three main | before its successor is established. | pletion of the 


ation to} 
other less important points to be | the London Council meeting will | 


Associate | 


questions, there are a number of 


considered, These include: 


1. The question of whether im- 
porting countries should be al- 
lowed to resell quotas at prices | 
above those which they paid; and 
if so, what adjustments should be 
made. 


2. The question of basing points. | 


At the moment all prices are 
calculated on delivery at Fort 
William and the Canadian Gov- 
ernment, while it does not feel 
too strongly about it, believes | 
this is the simplest and most 
equitable method, I: has been 
suggested, however, that there 
should be several basing points 
covering the main export ports. 
3. Clarification of the clause 


|dealing with carrying charges. 
|Canada finally won its point in 


| assets and oil interests 


| Duvex Oils & Mines, 


were | 


| Duverny area of Quebec, 


| holdings 
| Princess, 


| COMPANY, 


the dispute with the United King- 


DUVAY OILS & MINES property 
have been 

company, 
with an ex- 
chang> basis of one Duvex for four 
Duvay. 

Company holds 500,000 
of Sweet Grass Oils and is 
associated with Wilrich Petroleums 
in, development undertakings in- 
volving drilling of 30 wells in Sas- 
katchewan. Duvex is coupled with 
British American Oil in gas develop- 
ments in Hanna field. Duvex also 
takes over 
ties, including holdings in the Chib- 
ougamau area, an interest in Stanton 
Lead Mines, a gold property in the 


transferred to the new 


near Renabie Gold Mines, 
as other prospects and interest in 
oil and mining companies. New 
shares trade on TSE with abbrevia- 
tion DU new. 

RUNDLE OILS shares have been 
called for trading on the Toronto 
Stock Exchange. Company has pro- 
duction in the Leduc-Woodbend and 
gross royalty interests and acreage 
in Drumheller, Acheson, 
Spotted Creek and Wetas- 
kiwin areas. 


— * NOFICES 


DOMINION COAL 
COMPANY, LIMITED 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


iven that the 
eting of tne 
INION COAL 
LIMITED will be naeld 

the Exchange Hall on the Fo 
of the Board of Tr: Bui 

ing, 300 St. Sacrament Street, 
the City of Montreal, P.Q., 
at 11.15 o'clock a.m. East 
t me, on Friday, the 
1952, to rece 


NOTICE is hereby ,¢ 
Annual General M« 
Shareholders of DOM 


in 
Floor de - 
in 
Canaaa, 
St 
25th aay 
ive the Report 
‘ “Board of Directors for the 
ir 1951, to elect a Board of Di- 
sctors and to transact any otner 
busine that may properly come 
before the meeting 
Dated at Montreal, 

day of March, 1952. 

By Order of the Board, 

G. C. BROADBENT 
Secretary. 


ern an- 


ard 
beri 
of t 
€ 


P.Q,, 


this 19th 


DOMINION STEEL AND 
COAL CORPORATION, 
LIMITED  - 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 


NOTICE is hereby given that the 
Annuzl General Meeting of the 


| Shareholders of DOMINION STEEL 
| AND COAL CORPORATION, 


LIMITED will be held in the Ex- 


| change Hall on the Fourth Floor of 


the Board of Trade 
St. Sacrament Street, in the City of 
Montreal, P.Q. Canada, at 10.30 
o'clock a.m., Eastern Standard Time, 
on Friday, the 25th day of April, 
1952, (a) to receive the Report of the 
Board of Directors for the vear 
1951, (6) to elect a Board of Direc. 
tors, (c) to adopt a Resolution sanc- 


Building, 300 


| tioning By-law XXXVII enacted by 
| the Directors of the Corvoration on 


| the 19th day of March, 1952 amend- | 
ing By-law XXVII to provide that | 


| each ordinary share without nomi- 


nal or par value of the capital stock 
of the Corporation shall entitle the 
registered holder 
vote at all meetings of the share- 
holders of the Cornoration, and (d) 
to transact any other business that 
may properly come before the 
meeting. 


Dated at Montreal, P.Q., this 19th 
dav of March, 1952. 
By Order of the Board. 
G. C. BROADBENT, 
Secretary./ 


- 


with | 
price and may provide another | 


shares | 


Duvay’s mining proper- | 


a property | 
as well | 


thereof te one | 


| 
| 


R. A, BARFORD 


formerly publisher of 

Sarnia Observer and general 
| manager of the Thomson News- 
Papers, has been elected presi- 
| dent and general manager of 

the Vancouver News-Herald. 
;}dom and for the past year has 
been adding the carrying charges 
of six cents to the ceiling price. | 
However, some ambiguity does 
| €Xist in the present agreement 
and the council will be asked to 
| someve it, 

While the London meeting may 
last for as much as -ix weeks, it 
is unlikely even then that it will 
| sign an agreement. It took more 

than three years. before 


present agreement was finally 


launched. Discounting the possi- | 
of a complete breakdown, | 


bility 
it may still be a matter of months 


Canada’s official deleg 


|be headed by the 
Deputy Minister of Trade and 
Commerce, M. W. Sharp. With 
him will be 


} the Canadian Wheat Board and 
|C. F, Wilson, Director of the 
Wheat and Grain Division of the 
Department of Trade and Com- 
merce. Representatives of the 
Growers Ltd.; Wes. Coates, di- 
jrector, Saskatchewan Farmers’ 
Union; W. J. Parker, president, 
iManitoba Wheat Pool; Ben 
Plumer, chairman, Alberta Wheat 
Pool and J. H. Wesson, president, 
Saskatchewan Wheat Pool. 


COMPANY 
REPORTS 


To assist readers in appraising and 


comparing company financial state- 

ments, The Financial Post has a uni- 

form method of presenting corporation 

accounts, Variations from the compa- 
| Mies’ published reports are footnoted. 
DISHER STEEL 
| TION CO. net profit in 
$180,505—up 95.82% from the pre- 
| ious year’s net of $92,177. 

“Several contracts for defense and | 
defense supporting projects were! 
successfully completed or are in 


| process of completion, President and 


General Manager 
ports. 

“We anticipate further contracts 
of this nature. If and when the re- 
laxation of present steel regulations 
occurs, contracts now on hand, at 
present restricted, would be avail- 
able for processing,” he adds, 


T. E. Boyce re- 


increased operations, 
assets were not equ: 
rent liabilities (after provision for 
dividend)—the ratio required under 
preferred stock conditions for com- 
mon 
theless, due 
a 50c dividend on common 
was paid in January, 1952, 
INCOME ACCOUNT 

Years Ended Dec, 31: 1951 
Net earnings .. $398 234 
Less: Deprec 27,529 

Inc. tax res 190,200 
Net vrofit 150,505 
Le Pref Wa. wvss 15,690 16,183 

Com, divds 11.250 22,500 
Rarnings per Share and Dividend Record: 
Survins for year . oe 

A Pref. 
Paid ee . 
PTUITION cesses 
Paid 
CONDENSED BAL ANCE SHEET 

As at Dec, 31 1951 . 
Cash . $500 
Accts. rec 654,426 
Inventories 

Total curr, assets ... 
Prep, exp.’ 
Misc 4 
Fixed 
Goodwi 

Total assets 
Bank lot 
Ace’s.. tax t 

Total curr liab. 
Pref. red s 
Capital ste 
Surplus 

= Att r¢ 


net current| 


shares 


1950 


14,928 
60,007 
92,177 


c 


622,023 


76,005 
200,000 
987 556 

40,664 
238,534 
279,198 

10 47 1 


1,609,240 
326,137 
449.858 


317.920 


Working € apital. 500 964 399,976 


INTERNATIONAL 
POWDERS LTD. lidated net 
profit in 1951 $238,499—down 
13.02% from the previous year’s net 
of $274,216 

The year under review was one 
of the best the cqmpany has ever 

| had, both in sales and profits (before 
taxes). 

The restrictions prevailing in 1950 

still in effect and show no signs 
of being relaxed in the near future. 
Nevertheless, the outlook for 1952 
} can be regarded with mild optimism, 
| principally because of the company’s 
steadily developing plans for expan- 
sion, President T. J. Mullen states 

Unfavorable conditions in Asia 
and Europe have drastically cur- 
tailed the company’s export business 
which is not likely to improve 

| during 1952, he adds. 

CONSOLIDATED peers ACCOUNT 

| Vears Ended Dec, 31: 1950 
Net earnings ...... 525,167 
| Less: Depr. 63,879 

Taxes 187,072 

Net profit . 274,216 
} Less: Pref. divd, ...., 150,000 

Com, dividends .. 20.000 
Surolus for year ..... 104,216 

sDeficit. 

Earnings per Share and Dividend Record 

Preserves oe veccceese $2.38 $2.74 

Paid 1.50 1.50 

0.88 1.24 

1,20 0.20 
available for partic- 


BRONZE 
cons¢ 


Was 


are 


150,000 
120,000 
ott! 


: No earnings 
ipation 
eon oer: BALANCE SHEET 
As at Dee. 19. ot 950 
Cash . seeseee SS3T800 $841,218 
Accts. rec 273,092 114,795 
Market securities. 256,064 225,534 
Inventories .... + 1,241,307 937,362 
Total curr. assets... 2,242.26% 2.318.999 
| Br. Govt. bds. ........ 83,577 
Invests. in subsids. .. 


Misc. assetse 
Goodwill & patents . ee 
Fixed assets ........ 
Total assets . 
Accts,, etc., pay. 
| Tax, pay. .... 
Total curr, lia 
Deprec, res 
Capital stock 
Capital surplus 
Earned surplus ..... 


152,636 


852,821 
2.321825 


257,77 


1,521,463 
2,608 027 

48,228 
1,215,8°7 
4Incl. ref. EPT 


12.663 
Werking capital 1,872,361 


the | 


the | 


W. C. McNamara, | 
| Assistant Chief Commissioner of | 


CONSTRUC- | 
1951 was} 


il to twice cur- | 


stock dividend payment. Never- | 
to substantial earnings, | 


$167,112 


83,607 | ; 


110,375 | 


5,R10,173 | 


OIL PRODUCTION 


Number of Alta. Oil Wells’ 
By Imperial Passes 1,000 


From Our Own Correspondent 


CALGARY Imperial Oil 
which launched the Alberta oil | 
boom with its Leduc discovery in 
1947 and whose exploration and | 


development work have so often | 
since been significant for other | 


companies, had the busiest year 
in its history last year. 

The company scored two new 
oil discoveries, proved an ex- 


l}eess of the Barons Oils 
+| Trans Western Oils announced it 


i 


tension of a producing field, dis- | 


|} covered natural gas in commer- 
| cial quantities in seven wells and 
|}extended two productive gas 
j} areas, Total number of explora- 


| tory wells drilled is not revealed, | 


| but was up “substantially.” 

he oil discoveries avere at 
Sturgeon, just northwest of Ed- 
| Peene hi and at Belloy in the 
Peace River area. 

The Sturgeon well was later 
| recompleted as a gas well, as oil 
| production was small, but subse- 
|}quent drilling has given favor- 
able indications of a commercial 
oil pool. 


Development wells drilled to- 


&-- 292. Of these, 277 were oil | 


| successes; 
dry hoies, 
in 
by others, of which 65 were 
wells and 12 dry holes. 


three, wells; 


gas 


oil 
At year’s 


12, | 
Imperial had interests | 
77 development wells drilled | 
jrose Viking 


j 


end Imperial was operating 1,074 | @! Ss 
| Edmonton Corp. 


oil wells. It produced 69% 
j}crude oil in the 
year before. 


more 
west than the 


somewhat, because of near 
program at Red- | 
where 112 wells were 


But in Leduc-Woodbend 


water, 
drilled. 


at a steady rate: 


main producing zones. Rest of 
development was in Excelsior 
Golden Spike and Armisie fields 
with participation in Acheson and 
Joseph Lake work. The company 
{continued to farm out D2 acre- 
;}age in the general Leduc area. 
| See Imperial Oil annual report | 


Development drilling was down | 
com- |} 


i No. 
— of the discovery 
development has been continuing | 
Imperial com- | 
pleted 151 oil wells in the two} 


| 
' 
. | 
| 


group. 


}is putting up 25% of drilling 
costs, will share 12% % in net! 
profits after recovering costs. 


. >. 


Ponder Forms Subsidiary 


| 


Ponder Oils has formed a sub- | 
Ponder Oils Inc., of Dela- | « 


sidiary, 
ware, to operate in the Midland 
Basin oil field in Texas. Ponder 
acquired oil and gas rights on 40 
acres offsetting a discovery well 
there in which it has an interest 
(Discovery rated 734 bl. daily.) 


Rio Tinto At Athabasca 


The trek of the companies into 
the tar sands country continues: 
a five-firm group has taken a 
50,000-acre Crown Permit, Rio 
Tinto. Alberta Oils has 30% inter- 
est. Others participating: Punch 
Petroleums, 25%: West Canadian 
Petroleums, 25%; Reef Petrol- 
eums, 10%; Pyramid Oil & Gas, 
10%. 


* 


Bid to Extend Camrose 
Locations for two extension 
wells on the northwest of Cam- 
Sand oil field have 
by Anglo Canadian 
Oil and Calgary & 


staked 
Home 


been 
and 
* 


¥ . 


Fosterton Drilling 

A third oil success has been 
indicated near Fosterton, Sask. 
Socony-Western Prairie-Fosterton 
14-5B, about 114 miles north 
well, 
flowed gas, and 4 to 5 bbl. of oil 
hourly. Oil is from Lower Cre- 
taceous, as at No. 1, and No, 2 

11B which is still drilling. 
> 


Heavy Oil West of Dahinda 
Trans-Empire got a showing of 


| heavy crude in its Maple Creek 


elsewhere in this issue for finan- | 


cial results. 


> . 


| Second NWT Oil Show 


* 


That oil showing in Great 
Slave Lake region of the North- 
west Territories has been follow- 
ed by another. First one was at 
about 365-ft, depth, in a core hole 
drilled merely to study geologic 
| structure near the surface. Sec- 
ond one is in another core hole, 
about ‘242-3 miles northwest of 
the first. 

This second hole contacted the 
a Lake limestone some 420 

. lower, It got what is reported 
ite be a fair gas show and “spotty 
to fair” oil saturation. Porosity 
|} is, apparently, satisfactory. 

A well to be drilled soon 
after breakup by Punch Petrol- 
}eums and Rio Tinto Alberta Oils, 
which share the one million odd 
permit acres on which the show- 
ings are. They have applied for 
|additional permits. Meanwhile, 
|} Superior Petroleums of Canada 


is 


well about five miles southeast 
of the first core hole in 
days. 


a 


. * 


Follow-up At Campbell 
Drilling is to start immediately 
a quarter mile north of the 
fremapaell area oil extension suc- 


Due to temporary financing for |#M4 associates are to spud in a | 


few | 


No. 1, near Maple Creek, Sask. 
Showing near the top of the 
Lower Cretaceous. Well is being 
deepened. It is on a 102-section 
farmout from Saskatchewan Fed- 
erated Co-operatives. Noncom- 
mercial quantity of heavy oil was 
found near Dahinda, some 17 
miles west, last vear. 

7 


iS 


2 * 


Spring Coulee Gets Cash 
Spring Coulee Oil Corp. 
cials announced their 
Coulee-National No. 


offi- 
Spring 


a result of takedown of 200,000 
shares of treasury stock by the 
underwriter in advance of the 
contract date. 


o . 


New Concord Ready for Work 
New Concord Development's | 


| Windsor, Ont, Neepaw: 


1 well will | 
be completed in a few weeks as} 


| 
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|Probe Salt Site 


Near Windsor, Ont. 


Canadian Salt Co. has taken | 
| on option on a large acreage of | 


property at Ojibway, near Wind- | 


sor, Ont., and proposes to explore 
the underground formations by 
diamond core cutting. Objective 
is to establish that the structure 
and salt reserves in the area are 
suitable for dry mining. 

At present time Canadian Salt 
Co., in addition to its plants at 
Man. and 
controls and 


Lindbergh, Alta., 
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operates the only rock salt mine 
in Canada, The Malagash Salt 
Co. Malagash, Nova Scotia. 
Crushed rock products from this 
operation find a ready market in 
Eastern Canada for highway ice 
control and electro-chemical 
operations. The proposed mining 
of rock salt in the Ojibway area 
will meet similar needs. 

Extensive geological and mar- 
ket studies have been made of 
the new area with co-operation 
of provincial government authori- 
ties and officials of the Canadian 
Steel Corp., which company owns 
the property. 


Grain VET eS 


Shippers and 
SAGES 


Jamas RICHARDSON & SONS 


LIMITED 


HEAD OFFICE: WINNIPEG MANITOBA 


OFFICES 


THROUGHOUT CANADA 


HALLET & CAREY ‘LIMITED 


GRAIN SHIPPERS 


GRAIN FUTURES 
Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., 
— Vancouver, 


AND EXPORTERS 


Montreal, Que. 
nw. 


| 
| 
| 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country 


Elevators in Manitoba 


and Saskatchewan and Terminal Elevators at 


Fort William and Port Arthur 


of All 


cash position is about $300,000, | 


following sale of shares, company | 
states, with negotiations in pro- 
gress for further drilling parti- 
cipations. (Now sharing in 4-site 
drill out 
area with two wells on produc- 
tion.) 

> 


Scurry In Peace River 


Reservation rights on about 


1,200,000 acres of Crown lands in | 
| the 
| River 


Cutback River-Latornell 
area of the Peace River 
region have been acquired by 
Scurry Oil and unannounced 
associates, 


April ‘Seedin g For Manitoba _ 


; To Be Earliest Since 1946 


WINNIPEG — An April seed- 
ing season, the first .946, 
is in prospect for 
one of the 
record. 

For the past five years, seeding 
|hasn’t been general in the prov- 
ince until May; 


since 


mildest winters on 


tory of Manitoba agriculture 
the May seeded crops, however, 
were good ones. That of 1948 
Was a record, 
ing wasn't general until] 

For 17 consecutive years 
fore 1947 seeding has been 
eral in Manitoba in April. This 
year it is likely to be well on 
the way by middle of the month, 
especially in southern parts of the 
province. In all the crop districts, 
there was a less than normal fall 
of snow in the 1951-52 winter, it 
disappeared early, and in* the 
southern areas soi] moisture was 
quite low at of winter in 
spite of the generally wet fall. 


. All 


May 12. 


be- 


Start 


Grain 


Chicago Futures 


Week to April 7, 1952 
Crop year from High Low 
Aug. i, 1951 tor for 
High Low week week 
Wheat— 

May 

July 

Sept. 

Dec. 


2.483 
2.40 
2.418 
2.443 
Cern— 

May 


Soy beans— 


2. a6 
2.791 
2.78) 


Chicago Cash 


For Week 
Apr. 7 
High Low 


188,831 | 
446,608 | 


Prev 
High 
Corn— 
2 Yell osbwee 
Gate— 
iH, Wh. 


1.764 1.85) 1.482 


965 924 i 


Manitoba after | 


in 1950 not until | 
May 29, perhaps the latest in his- 


even though seed- | 


| 
ge n- | 


| the 


| High Low 


Most of the southern areas of 
the province did not have the 
heavy rainfall which so long in- 
terrupted harvest in central and 
north districts. Their farmers got 
their crops harvested and thresh- 
ed in good condition. 

In the Red River Valley, 
quently held back by 
spring moisture, seeding 
this year will be early, In no 
part of the province is there 
likely to be any great shift from | 
1951 crop pattern. The wheat 
acreage may be slightly more 
than the near 2.5 million acres 
seeded last year. Flax acreage is 
likely to be more but otherwise 
acreages of other grains are not 
likely to be much changed. 

Manitoba farmers for the most 
part have an adequate supply of 
good seed. In this respect they 
are more fortunate than the other 
provinces, in large areas of which 
the 1951 crop still to be 
threshed. 


fre- 
excess 


Prices 
Winnipeg Futures 


Week to April 


Cron year fr 


7, 195% 
Low 
for 
week 


ym 


Hig! 
1951 for 


Aug. 1 or Close 

week Apr. 

Vate— 
ER 
July oe 
Oct, 


1.01 


943 


92) 89) 


B1i 


= 

Winnipeg Cash 
For Week 

Prev. 

High 


93) 
924 


984 
978 


1.243 
1.218 
1,283 


98h 


4.022 


Grain Commission Merchants — Shippers and Handlers 


Grains 


Head Office: WINNIPEG, CANADA 


FEDERAL GRAIN LIMITED 


in McLeod-Kavanagh | 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


WINNIPEG 


CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding teed and seed grain. 


M. PATERSON 


& SONS LIMITED 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 


Fort William, Ont. 


this | 


Winnipeg, Man. 


Montreal, P.Q 


exammnl_| 


TORONTO 
ELEVATORS 


T&D 
GRAIN MERCHANTS 


MANUFACTURERS OF MASTER FEEDS 


PROCESSORS OF LINSEED OIL 


‘| 


G2NI BHPRODUGYS 


Sawa: 3 Fons Grop Sago 


Cb Gu 
COabe Sram 

‘ A ewadlaond 
So Winnie se, 


Catfie ty. 


CAN ADA 





FORK TRUCKS 
TOWING TRACTORS 
PALLETS — TRAILERS 
COMPLETE SERVICE 

RENTALS 


J. W. RYDER 


MACHINERY CO. LIMITED 


a a 


[Lyndburst’s Deep Dr 


Of Considerable Import 


DUPARQUET—A dozen miles 
east and a little north of the 
Beattie gold mine in the North- 
western Quebec mining area, 
diamond drilling has been outlin- 
ing a considerable occurrence of 


than the ore zone, suggesting a 
marked northeast rake, and after 
|extension of this hole to 1,000 ft., 
a deep hole will probably step out 
| 100 ft. further to the northeast. 
At the 100-ft. horizon, there ap- 


| copper ore at Lyndhurst Mining | pears to be over 800 tons of copper 
| Co. This company holds property | ore'to the vertical foot. | 
extending 7'2 miles along the Over-all average grade is about 
strike of a favorable rhyolite-|1%%-2% copper plus an appreci- 
bearing band of rocks. Explora-| able pyrite content. 
tion in one limited section has al- Big widths are a feature with A 
ready indicated about enough ore | ore lens at 100 ft. showing 2.22% 
to warrant sinking of a shaft. copper over 41.0 ft. and B lens 
A deeper series of holes has! giving 100 ft. averaging 3.15% 
been started to test at greater | copper over 31.0 ft. 
depth the ore lenses which were Several rather potential outside | 
drilled rather thoroughly at the|areas are to be tested shortly | 
100, 225 and 300-ft. horizons. The which could expand the present 
| more northeasterly of two deeper | picture rather rapidly. A large 
| holes shows two well mineralized | air anomaly shown by a govern- | 
sections, one of 107 ft., starting | Ment magnetometer survey lies a! 
j}at 600 ft. and an earlier one >f| short distance to the northeast of 
| 12.5 ft. beginning at 570 ft. Both | the area drilled and will be tested. 
| show very strong brecciation and To the east of the main No. 2 
| silicification with copper values | zone, drilling has picked up 
apparently in the lower range. | ; 


EARLE ELLIOTT 
FUNERAL HOMES 


INCORPORATING MYERS ELUIOTT 


illing Rix Gets Funds 


For Shaft Plans 


A sum of $135,000 has been re- 


ceived by Rix-Athabesea Uranium 
Mines through sale of 100,000 
treasury shares. This puts the 
compan: in an improved position 
for its 1952 program which in- 
cludes shaft sinking 
Diamond drilling is continuing 
on the Smitty showing, and two 
deep holes are now being drilled, 
the results of which will determine 
the type and size of shaft to be 
excavated This shaft sinking 
program will be started in June. 
Hole R-137 which yielded a 21- 
ft. core length averaging 0.22% 
U308 equivalent ($31.90 per tom) 
at a depth of from 193 to 214 ft. 
has given another section from 
266 to 288 ft. averagirg 0.10% 
U308 equivalent or $14.50 per ton. 


interesting copper values includ- 
ing one hole which also gave 
nearly 5 oz. silver over 5 ft. Soil | 
chemical analysis indicated cop- 
per values in soil near the No, 2 
zone and soil testing along strike | 
will be undertaken this spring 
seeking other favorable sections 
for drill testing. 


SS | sities gor porotyey sxner| Nesbitt LaBine Stockpiles 


Ore Running O 


Further favorable results have 
been secured in underground de- | 
velopment of the «property of | 
Nesbitt LaBine Uranium Mines, | 
President G. L. LaBine reports | 
on return from the property. 

On the 150-ft. level, et 
pitchblende (making ore in each} 
case) has been encountered in 
seven locations. At two of these 
locations, short stub drifts have 
been run to determine continuity 
and ore fractures have shown 
sustained values and structure in 
each case. 

In the 103 south crosscut, ore 


(i Abad i a bl al 


ver $50 Ton 


has been cut in what may prove 
to be the Eagle fault. 

Three of the pitchblende occur- 
rences lie close to the shaft and | 
diamond drilling, just started, is 
expected to test for the extension 
of these zones which have not had 
any attention as yet. | 

There are also pitchblende 
showings on the second level to 
be followed up. Present work is 
all outside the area of surface 
indicated ore shoots, the manage- 
ment reports. So far the company 
has put at least 200 tons of ore on 
surface dump averaging better 
than $50 a ton | 


Kilembe Shares To Be Offered 


SBSSAS Y 
oo SG J 

SASSSS I fy . 

LA Meee 3 UY, aA fi Pi last week, President Thayer 

\ ee & A jj ) Lindsley stated that shareholders 

= Sh D of both Frobisher Ltd. and Ven- 


tures Ltd. will receive the op- 
portunity to purchase shares of 


THE cL TIRE PROVED ON THE | Fi o 
SPEEDWAY FOR YOUR Sa aie 3 
ON THE HIGHWAY. 


At the special’ meeting which 
approved the increase in author- 
ized capital of Frobisher Limited 


There is a possibility that the 
Uganda Government may assist 
Kilembe financing and it is hop- 
ed that financial assistance from 
the U. S. Government will be 
forthcoming before long. 


Good progress has been made 


on EVENINGS ith Eureka Corp. financing with 
fh wi orp. financing wi 
PERU a 7 restone NETWORK ne the U. S. Government, Mr. Linds- 


ley reported, with financial assis- 


A New Issue 


500,000 SHARES 


EASTERN METALS CORPORATION 
LIMITED 


(No Personal Liability) 


CAPITALIZATION 


AUTHORIZED: 5,000,000 SHARES ISSUED: 2,400,007 SHARES 
TREASURY — 2,599,993 SHARES 


TRANSFER AGENTS AND REGISTRARS 


The Sterling Trusts Corporation, The Guard'an Trust Company, 
372 Bay St., Toronto, Canada. 618 St. James St., Monireal, Canada. 


500,000 shares have been underwritten to net the treasury 
$1.00 per share. The offering having been oversubscribed, 
this announcement appears as a matter of record only. 


Rittenhouse & Company 


Member: The Torento Stotk Exchange 


226 Bay Street, Toronto, Canada 


Branch Offices 
King Edward Hotel 
Toronto, Canada. 


21 Main St. East, 
Hamilton, Canada. 


SURVEY OF OILS, 1952 


Here's investment information to help you profit from Western Oils. Gives 
you property locations and acreages, production of crude, dividend record, 
condensed balance sheets, earnings, names of officers, and maps. Nowhere 
else will you get up-to-date facts like these. Provides all the data you'll need 
now to invest profitably. 


THE. FINANCIAL POST, 481 UNIVERSITY AVE., TORONTO 2, CANADA 
Please enter our order os follows 


«+. Copies SURVEY OF OILS, 1952, now ready .... of $2 } BOTH 
«++ copies SURVEY OF INDUSTRIALS, 1952, c 
ready June 26 .... at $3) FOR $5 


Payment enclosed $ .... Bill us $ 


Now Ready 


ORDER YOUR 
COPY TODAY 


$2 postpaid Company 
Attention of ..... 
Street & Zone 


City & Province .. 


To Frobisher Shareholders 


tance expected to be forthcoming 
in a few weeks. 

Of the company’s interest in 
United Keno Hill, Mr. Lindsley 
stressed that the new Onek 
ore development appeared very 


Naeo Offering 


Taken Quickly 


800,000-Share Issue at 
$1.20 Is Heavily Over- 
subscribed 


An offering of 800,000 shares of 
Naco Limited at $1.20 a share 
made by Bankers Bond Corp., 
Burns Bros. & Denton, Deacon 
Findley Coyne Ltd., G. E. Leslie 
& Co., Eastern Securities Co. and 
Scotia Bond Co., was heavily 
oversubscribed with shares early 
this week trading as high as $1.50 
a share. 

a 

Application for listing of shares 
has been made for both Toronto 
and Calgary stock exchanges, 

Of the 800,000 shares sold, 400,- 
000 shares represented shares 
purchased from shareholders and 
balance treasury shares to net 
the company $400,000. Naco is 
partnered with Dome Explora- 
tion (Western) and Western 
Leaseholds in development of 
productive Drumheller acreage 
and the latter two companies re- 
cently purchased 500,000 shares 
to net the treasury $1.00 a share. 

Naco Limited has a 50% inter- 
est in approximately 3,360 acres 
and a 25% interest in 40 acres in 
Township 28-18-w4 and Township 
29-19 and 20w4 in the Drumheller 
area. These properties are being 
developed by Dome Exploration 
(Western) and Western Lease- 
holds. A total of seven produc- 
tive oil wells and a gas well have 
been completed and a further 
well is now drilling. Naco has a 
50% interest in all the wells with 
the exception of the gas well 
where interest is 25%. Two dry 
holes have also been drilled. 

Ian M. Cook, consulting geolo- 
gist, has estimated the company’s | 
net oil reserves, after crown | 
royalty, at 1,763,000 bbl., all of | 
which is in the Drumheller field. | 
Three wells completed in the D2 
zone of the Devonian each show- 
ed initial daily potentials of over | 
1,000 bbl. daily. 

Dome Exploration and Western 
Leaseholds are committed to 
maintain continuous development 
at Drumheller and to drill a 
minimum of eight wells at Drum- 
heller each year until the pro- 
perty is fully developed or three 
non-commercial wells have been 
drilled. Dome Exploration and 
Western Leaseholds bear entire 
cost of development and receive | 
all revenues until drilling and 
completion costs are returned, 
subject to the right of Naco to 
receive advances of up to 20% 
of such revenues for a three-year 
period. 

Interests are also held by Naco 
in the Blood Indian, Turner Val- | 
ley, Edmonton, Oyen and Neutral 
Hills areas. 

Pro forma balance sheet as at 
Dec. 31, 1951, giving effect to} 
sale of 400,000 shares at $1 a! 
share, shows current assets of 
$507,450 including $414,532 cash 
as against $4,839 current liabili- 


| ties and $264,483 of other liabili- 


ties only payable out of produc- 
tion. Of four million no par} 
shares authorized, 3,400,000 are 
issued. 


PETROL OIL & GAS has received 
payment covering 200,000 shares at 
75¢ a share and 100,000 shares at $i,| 
under agreement with Tidewater 
Securities. Issued capital is 2,020,- 
000 shares, leaving 980,000 shares in 
the treasury. 


Goulding, Rose & Company 


| 
E 
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This issue having been oversubscribed this advertisement appears as a maticr of record only. 


ADDITIONAL ISSUE 


200,000 shares 


of which 120,000 Shares were offered in Ontario 


Ponder Oils Limited 


(Incorporated under the laws of the Province of Alberta) 


Head Office: 
402 Bamlett Building, Calgary, Alberta 


Transfer Agent and Registrar: 


Montreal Trust Company, Calgary and Toronto 


Price: $2.00 per share 


Ponder Oils Ltd. has substantial interests in a drilling program of 14 wells in 
the Leduc area, of which ten are already producing and two are being drilled, 
and varying interests in other well-located Alberta acreage. The company has 


recently purchased an interest in the Devon Drilling Company. 


Complete information about the Company is contained in the Prospectus, a copy of 


which will be mailed to you upon request. 


Limited Limited 
Toronto Toronto 


000 share 


ires at not less than 40 bul | the set 


MARIGOLD OILS LIMITED 


$1,000,000 


has already been provided to the Marigold 
treasury under a financing arrangement which, 


if fully exercised, involves payment of 
$2,075,000 for 2,200,000 shares. 


* * * 


East Sullivan Mines Limited 


one of Quebec's major base metal producers, 
has a substantial participation in the financing. 


* * * 


Oil and Gas Reserves 


in considerable volume are indicated from core 
analysis of four wells already drilled and favor- 
able conditions reflected in seismograph survey 
on leased acreage northwest of Edmonton. 
Great Plains Development has a 50‘ working 
interest on a portion of the aforementioned 


leases. 
* * ao 


In the Williston Basin 


area of North Dakota. Marigold officials are 
negotiating for leases located close to recently 
completed wells. 


* * * 


Sound Management 


headed by B. Frank Bridges, well-known 
executive in the oil and gas industry, is assured. 
* - * 


Marigold Oils Limited is a speculative security in which the undernoted 
firms act as principals. 


CRADOCK SECURITIES NEWKIRK & CO. 


LIMITED LIMITED > 


170 Bay Street 100 Adelaide St. W. 
Toronto Toronto 
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A. F. Francis & Company 


ACME GAS & OIL reports 


refusal for three months on 100,000! sharel.olders 


hares are taken up.! shares, issued 


29 


‘mportant and that the provision, It is .understood that Guayana| ROXANA OILS reports Alator) shares, leaving 1,538,000 shares in the 
hydro-electric power would| will likely receive in the neigh-| Corp. of Toronto has underwritten | “¢asury 
expansion of operations.}] borhood of $1,900,000. Indebted- | 100,000 shares at 40c a share, payable 

Mr. Lindsley read a telegram]|ness to parent interests is about | forthwith, and has been granted first 
to the meeting which quoted aj|$1.5 million. Rather than repay 
news despatch to the|this indebtedness, it is expected | .,.. ; , 
effect that the Venezuelan Gov-|that funds received will be used] within 25% of the current market! & Gas Offsets 
ernment las appropriated $3 mil-|for development of a number of} price on day 
lions as payment fo. the Guayana|new properties which will be | Upon issue f underwritten shares, |! 232 shares, 
and for rehabilitation. secured | issued tal will be 3,462,000! in the treasury 
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Mutual Insurance Company 


Admitted Assets . $12,630,796.65 


4,436 056.97 


Dom. Govt. Deposit 3,971,699.39 
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Frobisher Ma 


jor Financing 


Backs Large Williston Play 


A half interest in 650,000 acres | 
checkerboarded across the Willis- | 
ton Basin—one of North America’s | 
hottest and most potential oil 
areas — has been acquired by | 
Frobisher Ltd. in a multi-million | 
dollar deal with Federated Petro- | 
jleums. Frobisher shareholders 

| last week ratified an increase in | 
authorized capital from five to| 
six million shares and will parti- 
cipate in their company’s entry 
into the oil business through an 
offering of rights to be announced 

| shortly, 

Of the 650,000 acres in which | 
Frobisher becomes interested, 
425,000 acres are located in East- 
ern Montana and North Dakota 
with the balance in Saskatchewan. 
Acreage will be held and deve-| 
loped by Williston Oil & Gas Co., | 
a new company owned jointly by 
Frobisher and Federated. 

Frobisher has subscribed 


$8,- 


DIAMOND GRIT 


COATED ABRASIVES 


tVERY 


TYPE FOR 
ae eee 


CANADA SAND PAPERS LIMITED 


PRESTON 


=” 


Are you looking for 


OIL LEASES and ROYALTIES 


CANADA 


i 


in Alberta? 


250,000 for half of the two million 
share capital of Williston Oil & 
Gas and is required to make an 
initial payment of $2.5 millions 
within 90 days. Federated will 
receive the remaining half of 
Williston Oil & Gas shares by 
payment of $1,750,000 and contri- 
buting the acreage. 

A large part of the Williston 
acreage involved was acquired in 
the early stages of the Williston 
boom and selected by consultants 
with a long background of know- 
ledge regarding conditions in 
Montana and North Dakota. 

A continuous development pro- 
gram is planned by Williston Oi) 
& Gas under the direction of Alex 
Clark, Wyoming, who is vice- 
president in charge of explora- 
tion. For 5% years Mr, Clark was 
division geologist of Shell Oil Co., 


| Rocky Mountain Division, includ- 


ing the Williston Basin. 
To Drill Near Discovery 

A location has been selected for 
the first well in the Glendive 
area of Montana, 1% miles south- 
east of the Texas Co. discovery. 
Drilling is to be started as soon 
as road conditions permit, Other 
companies’ work, it is thought, 
may also serve to prove up part 
of the company’s lands. Work on 
Canadian acreage will be under- 
way in June. 

The Williston Basin has shown 
six separate producing zones and 
wells range in depth from 5,000 
to 11,000 ft. 

Mr. Lindsley, Chairman 

Thayer Lindsley, president of 
Frobisher, will be chairman of the 
new Williston company while 
R. A. Brown, Jr., president of 
Federated, will be the president. 

At the special meeting which 
approved the increase in author- 
ized capital, Mr, Lindsley stated 
that the rights will be offered to 
shareholders of Canadian regis- 
try, while others can dispose of 
their rights which will be listed 
on the Toronto Stock Exchange. 
The timing or price had not been 
set, it was stated. 


We specialize in Freehold leases and Gross Royalties in producing 
fields and in areas now drilling. Large and small tracts of Freehold 


leases secured and grouped for oi] company organization or individual 


Frobisher a Growth Stock 
| Two guiding principals 
guided the company since its in- 


EE  — 
SNES 


have | 


field of activities to include oil 
and behind the whole picture are 
substantial gold mires to safe- 
guard us against any serious busi- 
ness recession, 

“We believe that in the coming 
years the world is facing a serious 
shortage of metals and that our 
work is providing an essential 
service to the world’s economy. 

“I would like to state that it 


Headvue Drilling Reported 


The Newest 
Area fer Oil 


South Dokota 


is our intention to build up 
Frobisher so that no company in 
North America will have a bigger 
backlog or ore in the ground or 
a better diversified picture. It is 
fair to say that since the end of 
the war great progress has been 
made in finding new deposits of 
gold, silver, copper, cobalt, lead, 


zinc and iron ores.” 


Widening Onaman Picture 


While official details have not 
been released by officials, Head- 
vue Mines is understood to have 
secured favorable results in its 
drilling program to prove up 
downward extension of its ore 
occurrences in Ontario’s new 
Onaman River base metal camp. 

Including lower grade material, 
it appears possible that ore 
measure may come up to 1,400 
tons to the vertical foot or more. 

Located 40 miles from Little 
Long Lac’s Geraldton, the Ona- 


cost of $100,000 which 
various exploration 
decided assist. 


will give 
projects a 

McIntyre Porcupine is under- 
stood to have completed four, of 
six drill holes in a shallow drill 
program on the Coulee ground 
adjoining Headvue and other pro- 
grams are getting set. McPhar 
Engineering has also completed 
geophysical surveys on the Buf- 
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S. broad are its appli- 
cations that federal, state, 
and municipal govern- 
ments, associations, facto- 
ries and offices, schools, 
and*churches ... a// profite 
ably use MODERN mim- 
eographing to produce ten 
to thousands of copies of anything handwritten, typed, or drawn. 

From least expensive model 410, to highest achievement in 


heavy duty 


EPEATING... 


makes COPIES 


better, faster, easier! 
at lower overall cost! 


erformance, model 450. . 


i 
a 


Ly 


. all A. B. DICK mimeo- 


graphs produce identical, sharp, clear, permanent black-on-white 
copies (or 2-3-4 colors at one time)—and are for use with all 
makes of suitable stencil duplicating products. 


| 


| A-B- DICK 


THE FIRST NAME IN MIMEOGRAPHING 


+ 


THE MIMEQGRAPH COMPANY, LTD. 


falo Red Lake, Albert and Percy |— 


Hopkins 


and Bill Langridge| RIX - ATHABASKA 


ground. Buffalo Red Lake is now 


MINES reports 100,000 shares have 


treasury. 


URANIUM | shares, leaving 299,995 shares in the 


189 JOHN ST., TORONTO, ONT. 


f 50,000 shares at 40c a share, under 


purchase. 


WE ACT AS YOUR “ON-THE-SPOT” REPRESENTATIVE 


PERRY & BUCHTA 1 


Oil LEASES “The House of Royalties” ROYALTIES 
522 Tegler Building, Edmonton, Alta. Telephones: 27723 - 28583 


agreement with Crang Securities, 
been exercised and 
has 1ated. 


$e 


been underwritten by E. H. Pooler om —— 
| & Co, at $1.35 payable forth- ATLIN-RUFFNER MINES 


> a share 
with. Issued capital is 2,700,005 reports April 1 option installn 


ception, Mr. Lindsley pointed out: 
1. To develop good ore in the 
ground, 
| 2. To provide for diversifica- 
| tion. 
} “Frobisher is essentially a 
| growth stock and also a hedge 
‘ 


a 
a 


man River camp is to have 
13%-mile road completed at 


working on its first drill hole to 
explore an anomaly outlined. 


not 


the 


(B.C.) 


rent’ agreement termi 


Here’s proot. 


With costs of doing business mounting steadily, companies 
using large fleets of trucks seek every possible means of 
cutting costs. In many firms where over hundreds of 
trucks must be kept on the road in all kinds of weather, 
@ great number have specified Peerless Heavy Duty 
Detergent Motor Oil throughout. They've proved that it 
keeps engines cleaner, cuts maintenance costs, protects 
the thousands of dollars invested in cars and trucks. 


BERR BSE C8.) 


’ 


He 


against inflation,” he said. 
“Recently we have widened our 


For Information of Shareholders 


DUVEX OILS & MINES LIMITED 


(No Personal Liability) 


Among the Company’s interests and holdings are 500,000 shares of Sweet Grass 
Oils Ltd., whose shares are selling on the Toronto Stock Exchange around $1.15. 
Through this interest, DUVEX participates in about 60,000 acres in the Steve- 
ville area of Alberta om which a potential natural gas producing well has been 
completed with a rating at 18,000,000 cubic feet daily — a producing oil well 
in the Ellerslie area of Alberta, with an offset well to be drilled immediately— 
in several producing oil wells and acreage in the Vermillion field of Alberta 
other property interests in other areas of Alberta and Saskatchewan. 
property interests are currently being expanded considerably. 


and 
These 


tes: 
Both directly and indirectly, DUVEX has substantial acreage interests in the 
Maidstone area of Saskatchewan where development arrangements have been 
entered into with Wilrich Petroleums Ltd. A 30-well program in this area : 
has been announced by Wilrich. After repayment to Wilrich out of production a Ms 

of all development costs, DUVEX will receive 33.1/3% of the net production cannes 
from the wells drilled on our acreage. 


oe 


ae 
ay 


& 


A esiivinn & 


DUVEX holds a 12%% interest in 10,000 acres in the Hanna field of Alberta, 
with B-A Oil having a 50% interest, on which a potential Natural Gas producing 
well rated at 5,000,000 cubic feet daily has been completed. 


Both DUVEX and Sweet Grass Oils will shortly be substantially enlarging their 
oil-gas property interests in Western Canada, and greatly extending their 
development activities. 


by DUVEX through stock ownership, and where surface trenching has indicated 


a considerable length and width of about 6% lead ore, is being immediately € e 
developed in a diamond drilling program just started this week. Wy. ] € you rive 
~ F "4 A 


In addition, Duvex Oils & Mines continues to hold its original gold mining 
property in the Duverny area of Quebec, another adjoining gold property held 
by its subsidiary, Dorvue Mines Ltd., and a group of gold claims in the Renabie 
Gold Mine sector of Northwestern Ontario. The Company also owns valuable 
miscellaneous shareholdings in other oil and mining companies. 


| HEAVY DU 
» MOTOR O 


Apart from the above, and other miscellaneous oil-gas property 
interests held by Duvex Oils & Mines Limited, the Company owns 
and is developing several potentially valuable mining properties. 


A 2-claim property in the Chibougamau area of Quebec on which a magnet- 
ometer survey shows an anomaly 1,800 feet long and over 250 feet wide. Within 
this anomaly an area 800 feet long and 12 feet wide is shown to be mineralized 
by copper and zinc. Diamond drilling is now underway. 


The Stanton Lead Mines property in the Ottawa area of Ontario, controlled 


Here's more proof that Peerless Heavy Duty 
Detergent Motor Oil washes your motor while 
you drive. For example, examine the clean, 
varnish and sludge-free pistons and rings of a 
car that’s been using Peerless Heavy Duty Oil 
- « - and then compare them with the dirty, 
lacquered piston skirts and sludge-fouled rings 
of a car using a non-detergent oil. The detergents 
in Peerless Heavy Duty Oil keep all sludge, 
varnish, carbon and impurities in harmless sus- 


pension throughout the oil. These materials that 
are held in suspension are removed from the 
engine when the oil is changed. It can never 
cake and cause scoring, pitting or corrosion. It 
keeps a tight piston-seal at all times, giving you 
the greatest amount of power from your engine. 
And by keeping your high-compression motor 
clean Peerless Heavy Duty Oil cuts down main- 
tenance costs, gives longer engine life. For more 
proof—try it yourself in your own car. Get it at 
any station with the sign of the big B-A. 


OIL COMPANY LIMITED 


Notice to Shareholders of 
DUVAY GOLD MINES LIMITED 


Your Company has now changed its name to DUVEX OILS & MINES LIMITED 
(No Personal Liability) with shares of Duvay Gold Mines exchangeable for 
shares of Duvex Oils & Mines Ltd. on the basis of one DUVEX for each four 
shares of Duvay. 


THE BRITISH AMERICAN 


Shareholders of the DUVAY Company should forward their share certificates 
to the Crown Trust Company, 302 Bay Street, Toronto, Ontario, with a letter 
requesting exchange for shares of DUVEX OILS & MINES LTD. on the basis 
set forth. 


' 


Shares of DUVEX OILS & MINES LTD. are lated 
on the Toronto Stock Exchange 


DUVEX OILS & MINES LIMITED 


(Ne Personal Liability) 


‘YOUR CAR NEEDS 


2 


Toronto 1, Ontaric 


’ 6M 52-16 


1800 Concourse Bldg. 





Beattie Duquesne Changes 
Two Years’ 


By GORDON M. GRANT | ore grade and tonnage with depth, | 


DUPARQUET — Shabply im- | Suggest a future uptrend in 
proved operating results. have | Duquesne dollar output. 

proven a 1952 feature of gold| Outlook Brightens 

mining in Quebec's Duparquet; Many fears have been expressed | 
area with Beattie Duquesne) in recent years that the famous 
Minés, the camp's two-mine pro-| low grade Beattie mine wouldn't 
ducer, “in the black” since Con-/be able “to stand the gaff” of 
solidated Beattie and Consolidated present difficult gold mining | 


Duquesne ‘dining Co. joined | conditions. Admittedly the situa- | 
forces Jan. 1. | 


| tion in the latter part of 1951 was 
Operations of Consolidated 


| critical. But General Mana- 
Beattie had been “in the red” for | ger R. V. Hopper feels that bar- 


the six months up to Jan. 1, but 
the new company, Beattie Du- 
quesne, has realized a worthwhile 
profit each month this year, with 
both the Beattie and Duquesne | 
mines contributing to this hap- | 
pier result. 

Reserves of broken ore have 
been fully maintained this year; 
labor efficiency is better — ore 
yield per miner is up over 10%; 
and capacity operations at 1,800 


ring much more severe conditions, 
even the lower grade Beattie end 
of the operation can stand on its 
feet, for the next two years. This 
period could bring a higher price 
for gold or discovery of higher 
grade ore, officials point out. Ore 
reserves are now approximately | 
1.8 million tons averaging 0.108 | 
oz. cut grade (about average of} 
current mill feed) and this in- 
cludes 800,000 tons which has had 


MINING EVALUATION COMPANY 


established in 1934, as @ quide to the 
MINING INVESTOR 


A constaat process of examination 
and selegion in che (.anadian Min- 
ing Camps, trom Quebec to the 
Yukon, ings co our subscribers 
factual reports and expert analyses 
of a wide lis ot Canadian Gold and 
Base Metal Properties trom the Pros- 
pect co the Producer. 


all development completed ready 
for’ stoping. Inside of the next 
|three months, a full two years’ 
ore is expected ‘to be readied. 


tons daily are believed likely in 
April at the Beattie mine. 


Shipments of Duquesne mine 
ore to the Powell mill have been 
profitable and continue at a rate Encouraging prospects for new 
| of 4,000 tons pe: month, with out-|°Te are being explored in both | 
lput running roughly $45,000 |} the Beattie winze and north Don- 
| monthly. The Powell mill gives|cheSter sections of the Beattie 
‘a much better recovery on the | operation. Results of this work— 
| free-milling Dusquesne ore than | 4nd the continuation of cost-aid— 
| is possigle in the Beattie mill | Te both extremely important to 
and shipments to the Powell will the existence of the Beattie mine 
continue since the Beattie mill is | 4S the leading source of primary 


lalready handling a capacity ton-|@mployment in the Duparquet 


j 


|has started on a high grade Du- 
|}quesne section between the 625 
land 500-ft. levels containing 1,573 
tons of 2.435 oz. ore This ore, 
plus the general improvement of 


Correspondence Invites 


P.O. Box 194 - Tel. 1301 
NORANDA, Qye., CANADA 


ROTECTION 
LUS 
cy REVENTION 


YOUR BOILERS may be insured... but insurance 
is not enough. Insurance does not prevent accidents 
and accidents will happen. 


The danger of accidents occuring can be greatly 
lessened by regular inspection of your power 
plant equipment. That is the reason we inspect all 
equipment we insure, ond entrust that work only to 
men trained and skilled in that important work. 


Protect yourself against loss of property... and 
loss of business, too... by means of insurance with 
co Company known for the quality and effectiveness 
of its inspection staff. Be fully insured—aosk your 


broker or agent for details. 


BU SteD itis a tits asta metic: 
Insurance Co. of Canada 


EXPERIENCE— SER VICE— STABILITY 


AND CUT STONE LTD. 


NATIONAL | QUEENSTON | THE RITCHIE 


CUT STONE | QUARRIES | CUT STONE 
LIMITED LIMITED CO. LIMITED 


ed 


Firm: Foundation 
for Better Service 


Canada Crushed & Cut Stone Led. and its subsidiarics 
are in an unequalled position to give better service on all 
types of crushed and cut stone. With quarries and plants 
at Dundas, Hagersville, Toronto, New Toronto, Queenston 
and Hamilton, they are able to serve construction and 
industry as never before. 


Their facilities allow for the complete processing of stone 
into its many required forms ... their strategically located 
Outlets assure first-class service. 


The big buildings, the highways, the railroads, the 
airports and the mighty blast furnaces and busy factories 

- are all evidence of the extent and quality of Canada 
Crushed and Cut Stone products. 


CANADA CRUSHED AND CUT STONE LIMITED 
HAMILTON CANADA 


|nage of its own ore, Breasting | rea with its 3,000 persons. | 


Less Than Salvage Value? 

Actually from the standpoint of 
shareholders, the over-all situa- 
tion probably can scarcely be con- 
sidered as bleak as the 50-cent| 
price tag for Beattie-Duquesne 
shares would suggest. With 3,- 
961,981 shares issued, Beattie-Du- 
quesne has an over-all market 
value of less than $2 million? 
Replacement value of the 1,800- 
ton Beattie mill, roaster and five 
mining plants on five shafts would 
probably be not less than $7.5 
millions today disregarding the 
| value of two producing mines. | 

By putting the Beattie mine on 
a salvage basis (if the worst came 
to worst), mining of proven ore, 
liquidation of supplies, mill clean- 
up, etc., would probably put close 
ito $1 million cash in the bank. 
| Part of Beattie mill equipment 
| could be transferred to the higher 
| grade Duquesne mine where an 
;operating profit of $500,000 a 


year might be possible. 


There is considerable flexibility | 
in the picture, and even treat- 
| ment of base metal ore from the 
| Lynhurst property would be a 

possibility should Beattie mine | 
| ore become uneconomic, 

But the management feels that 
with operations now in better | 
balance, the company will have | 
the opportunity to search for 
higher grade ore desired to up- 
grade Beattie mine profits. 

The Beattie winze extends to 
2,000 ft.. and work has now been 
carried 2,500 ft. east of the winze 
;}on the 13th or bottom level. The 
heading is in ground which} 
hasn’t been investigated below 
the 6th level. There are some in- 
dications of red porphyry often a 
marker for higher grade ore. The 
heading is proceeding toward the 
Donchester mine proper and will 
undercut a section which gave 
gold values approaching ore grade 
for a length of 400 ft. at Don- 
chester's third level. Some values 
have been picked up recently. 

A development heading is also} 
being carried east on the Don- 
chester north zone at the 855-ft. | 
horizon. The geological setting is | 
favorable—the same type of fort- 
mation as the main breecia zone 
| which produced 88° of 7,164,760 
tons of ore mined to the end of 


OSC Options 


The following details on mining | 

and oil company financing have been | 

released by the Ontario Securities | 
Commission: 


NIPIRON MINES reports detail« of sale 

to public through company's officers of | 
| 500,000 shares at 25c a share, on a basis of 
}a minimum of 75% of proceeds to the 
| treasury. Company was incorporated Jan 
| 1952 Authorized cabital is 5 million 
shares: issued, 900,005; escrowed, 810,000 


D'ARCY OIL & GAS has agreed to pur 
chase from Chungo Oil Holdings 30.000 
shares of Plateau Petroleums for $15,000 
cash and has received an equal number of 
escrowed shares of Plateau as a bonus, 
plus 2%2 “interest in Plateau-Chungo No 
1 well now drilling. Agreement dated Jan 
29. 

ALBERMONT PETROLEUMS—The OSC 

| has consented to release from escrow of al! 
debentures ($450,000!, pro rata, effective 
March 26. Still escrowed, 1,350,000 shares 

COMSTOCK KEN@ MINES reports ef- 
forts are being made to obtain release of 
200,000 shares (vendor shares}, from the 
estate of the late John R. O'Neill, so they 
may be sold to Globe Investments. O'Neil! 
had agreed to sell to Globe Investments | 
200000 shares at ‘sc a share, upon the 
latter having taken down and paid for 
700,000 shares under firm commitment to 
Constock Keno. Globe Investments also 
granted O'Neill a sub-option on 575,000 
shares at 40°se to 70‘ec a share, payment 
of which at 4042c has been received. Globe 
Investments originally firmly purchased 
from Comstock Keno 700,000 shares at 25c 
and 35c a share, and later received an op- 
tion on a further 2,300,000 shares, at 40c to 

| 70c a share, 150,000 shares of which have 

| been duly taken down and paid for at 40c a 
share. Authorized capital is 3,500,000 

| shares; issued, 1,350,005; escrowed. 459,000 

| BOWSINQUE MINES reports all of the 
25e and 30c stock and 72.850 shares of the 

| 35¢ stock under agreement with William F 

| Bradley have been taken up and paid for 
a total of $80.498. Bradley has received an 

poption on 600.000 shares at 25c to 60¢ a 
share. Authorized capital is 3 million 
shares; issued, 2,448,875; escrowed. 800,000 

CHARLEBOIS LAKE URANIUM reports 
Frobisher Ltd. and John M. Easson. in the 
ratio of 87%% and 12's% respectively. 

| have agreed to purchase 40,000 shares at 

| 25¢ a share and received an option, in the 
| seme ratio, on 2,593,000 shares at 25c to 

| $1.75 a share. Authorized capital is 5 mil- 

| lion shares; issued, 2,200,004; escrowed 
1,330,000. 

PAGE-HARLEY MINES reports particu- 
lars of sale to the public through registered 
security dealers, proceeds, less the com- 
mission set by the Toronto Stock Exchange. 
to be net less than 10c a share to the 
treasury, Company was ‘ated in 
1944. Authorized capital is 3 million 
shares; tssued, 750,005; escrowed, 675,000. 

WESTALL PETROLEUMS reports Yar- 
wood Ltd. agreed to purchase an addi- 
tional 890.000 shares at 30c a share, payable 
half by Feb. 23, 1932. Agreement dated 
F 13. Company also reports acquisition 
of additional prope: for $200,000, which ' 


has been paid. 


Ore Nearly Ready For Mining) 


1951. The drive plus drill holes 
show two bands of ore at- the 
east end of the drift. The south 


| gold-bearing zone is 27 ft. wide | 


and the north zone 30 ft.; each in- 
cludes a width of 13 ft. grading 
0.13 to 0.14 oz. gold per ton. The 
zone gives evidence of widening. 
New Duquesne Chances 


Mine Manager P. S.*Tear at the 
Duquesne mine regards ore pos- 
sibilities as particularly promis- 
ing for new Duquesne levels now 
being opened at 875 and 1,250 ft. 
for two reasons: 1, The progres- 
sive improvement in ore tonnage 
and grade as depth has been 
reached. 2. The suggestion by 
drilling of possibility of as many 
as four new ore zones to the 
south at the new 875-ft. level. 

The improvement in depth has 
been quite remarkable. Above 
the 375-ft. level, there was only 
one small ore shoot averaging 0.18 
oz. gold per ton. Most of that 
ore has now been shipped. Be- 
tween the 375-ft. level, three ore 
shoots showed approximately the 
same amount of ore as above the 
375-ft. level with a grade of ap- 
proximately 0.3 oz. 

Between the 625 and 500-ft. 
evels, one very large stope was 
developed with ore width run- 
ning as much as 36 ft. Average 
grade is better than a half ounce, 
allowing for the high grade sec- 
tion averaging 2.435 oz. At the 
750-ft. level, approximately 300 
ft. of ore has been established of 
a grade somewhat below that on 
the level above. 

On the 875-ft. level, in process 


of preparing S-1 ore section for | 


stoping, irregular high values up 
to 66.46 oz. across 35 ft. have 
been secured. Due to variation 
in assays and insufficie.cy of 
work, no attempt has been made 
to estimate grade and tonnage. 
The 1,250-ft. level is now within 
90 ft. of the projected downward 
extension of main upper level ore 
bodies and significant depth re- 
sults could come quickly. 
Values secured by drilling in 
new zones to the south at the 875- 
ft. level include 0.37 oz. over 1.6 
ft., 0.20 oz. over 3.9 ft., 0.19 oz. 
over 7.5 ft., 0.18 oz. over 6.3 ft. 
and other similar values. The 
fact that these zones lie to the 
south—closer to the Porcupine- 
Destor fault—suggests that frac- 


Loss to Profit Pershcourt Gets 


Timmins Money 


According to an announcement | 
of Roger H. Charbonneau, presi- | 
ident of Pershcourt Goldfields, 
| J. R. Timmins & Co. has taken 
|over the Montrose Trading Co. 
Ltd. sub-option agreement previ- 
ously held by Primrose Securities, 
Toronto. 

The agreement includes an op- 
tion on 75,000 shares at 75 cents 
| which hs just been exercised by 
the new optionee and a further 
option on 123,750 shares at $1 due 
June 6, 1952. Mr. Charbonneau 
also stated that a sum of $48,000 

has just been received from Mont- 
'rose Securities Ltd. representing 
balance of the firm commitment. 
| These additional finances are re- | 
ported to have provided the com- 
pany with ample funds to pro- 
|ceed with shaft. sinking with 
525,988 shares in the treasury to 
'further development work, 

At the end of March, expendi- 
jtures on buildings, equipment, 
etc. totaled over $225,000. Nearly 
everything needed for the under- 
ground program has now been 
delivered. A recovery of better 
than 94% of zinc and silver values 
|in-concentrate form is indicated 
| by laboratory tests. 
|turing may have been greater. | 
| These zones did not appear at ali 
jon higher levels and may repre- 
| sent tops of a series of new ore 
| bodies. A drive is now going out 
ito explere them at the 875-ft. 
| horizon. Duquesne mine reserves | 
|above the 750-ft. level amount to 
124,000 tons of 0.437 grade, | 
nearly all of which is broken ore. | 
| Altogether Beattie Duquense is 
interested in 12,000 ft. of strike 
length in the Duparquet area. Be- 
sides its interest in the Beattie 
and Duquesne mines, the com- 
pany controls the Dumico shaft 
section through a 51% interest 
in Central Duparquet and has 
also a 600,000-share stake in Pitt 
Gold with its indicated gold ore 
below the 1,000-ft horizon west 
of Duquesne. 

Under present conditions, the 
| company must play its cards close 
to its vest, spend its money care- 
fully. But if gold mining becomes 
more profitable, chances for 
broadening the present ore poten- 
tial would appear favorable in 
|}more than one direction. March 
production was $263,029 and the 
company rates as one of Canada’s 
top gold producers. 


oz. 
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* A group of businessmen wished to sell a vacant plant. They discussed the 
matter with our local Branch Manager. Through our Head Office, they 
were put in touch with representatives of an English firm visiting Canada 
expressly to buy such a plant. Result—a profitable sale—a satisfied buyer 
—and a new industry for thé town. 


* An actual incident taken from our files. 





For many services outside the 
_realm of routine banking, call on The 
Royal Bank of Canada. We are par- 
ticularly well equipped in experience 
and organization to provide useful 
information and practical assistance 
in meeting many present day business 
perplexities. Through our own 
branches in Canada and abroad, and 
through correspondents the world 
over, we provide a service on a local 
or world-wide basis. This organiza- 
tion and experience is immediately 
available to you through your own 
local Royal Bank Branch. 


CREDIT REPORTS 

MARKET INFORMATION 
PLANT LOCATIONS 
COLLECTIONS— REMITTANCES 
BUSINESS INTRODUCTIONS 


LETTERS OF CREDIT 


THE ROYAL BANK OF CANADA 


Over 750 branches in Conoda, Cuba, Haiti, Dominican Republic, Puerto Rico, the British West Indies, Centro! and 


South Americo, London, New York ond Paris. Correspondents the world over. 


HEAD OFFICE — MONTREAL 


Total assets exceed $2,500,000,000 








On the hands of people like Bill S., they 
manhandle cable, manoeuvre poles into position, manipulate 


wirecuugea?Ate work is d vital part of the continual 


$ 
and maintenance program carried on by Canada's 


en major telephone companies” . the <cgmpanies 
*y & PH ~ 4 aM ye 
bined facilities give you long dist 
sfvice secénd'to ‘none. For instance, 
eee 
little as $3.95—reach mi 


cei telephone 
today you can 


a for as 


talk to over 91 outside countries—on the 


Trans-Canada Telephone Syst 


UNITED TO SERVE CANADA 


MARITIME TELEGRAPH & TELEPHONE COMPANY LIMITED 
THE NEW BRUNSWICK TELEPHONE COMPANY LIMITED 
THE BELL TELEPHONE COMPANY OF CANADA 
MANITOBA TELEPHONE SYSTEM 
SASKATCHEWAN GOVERNMENT TELEPHONES 


BILL S., started telephone work eleven years 
ogo as cn apprentice. Last year he helped in 
the Trans-Canada expansion program which 
installed thousands of miles of cable and new 
circuits across Canada. 


ALBERTA GOVERNMENT TELEPHONES 
BRITISH COLUMBIA TELEPHONE COMPANY 





WwW. P. WALKER 


J. Dovgleos Woods, Chairman of the 
Boord of Directors of York Knitting Mills, 
Limited, announces the appointment of W. 
P. Watker as President of the Company. * 


@ You cre assured of SECURITY 
for your surplus funds when 
you invest them in the Deben- 
tures of the Eastern Canada 
Savings & loon Company — 
since this company has paid 
dividends of from 5% to 8% 
EVERY YEAR for the past 63 
years. 


HIGH YIELD 


10 te 15 yeors inclusive 4% % 
eo 4%, % 
a '& 3% % 
oe Ss 3%% 
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“Muzak” 
| grams 
‘ago, 


/ 


Montreal’s Year-Old Video 


There’s Nothing New About a Coaxial Cable Here 


By ®AUL DEACON 

MONTREAL (Staff) — While 
the rest of Canada waits on the 
CBC for home produced tele- 
vision — scheduled in the East in 
August — Montrealers yawn from 
a yearrold experience with it — 
all 50 homes worth. 

Rediffusion Inc. has been dis- 
tributing TV to 50 homes here 
on an experimental basis for the 
past year. Once the CBC starts 
telecasting, they plan to step up 
the service on a subscriber basis. | 

Their system: a coaxial cable | 
circuit. Subscribers will pay $100 | 
for the installation and $4.60 a} 
week, for which they'll get two 
TV channels (CBC and one tele- 
casting films), five radio stations 
and one carrying recorded music. | 

Rediffusion is an English firm 
which took over distribution of | 
recorded music pro- 
in Montreal three years) 


@ These Debentures are a legal investment for Trustees and Sinking Funds 
in Ontario, New Brunswick, Nova Scotia and Prince Edward Island—and are 
accepted by the Government of Canada as part of deposit required from 


Fire Insurance Companies. 


Por further information see your Investment Banker 


and ask bim to 
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Estates have a habit 


write us 


for full particulars, 


ADA SAVINGS 2 LOAN 


AN ¥ 


of growing too! 


Just as your children seem to grow up almost over- 


night, estates often expand without you being fully 


aware of the change. It, is so easy to think of your 


estate as “small” and fail to realize how big its prob- 


lems can be. 


Take time to review your eState now. Estimate its 


value in the light of today’s inflationary conditions 


and the needs of your family — consider its problems 
in view of current investments, present day taxes and 


other complicating factors. 


Our Trust officers stand ready to help you in planning 
‘.your estate. An inquiry at any of our offices places 


you:under no obligation. 


| Yrs. 


The company went into the 
domestic distribution business a 
year ago last September, piping 
radio (3 French stations) and 
Muzak into homes for 75 cents 
a week (a $5 instalation charge 
is extra). Only in the last six 
months, however, has the com- 
pany started to push this side of 
its business. It now has about 
3,000 subscribers, and is shooting 
for close to 10,000 by the end of 
the year, 

Programming on the experi- 
mental TV has been entirely 
films, usually about two a week. 
Real Rousseau, managing director 
of the Canadian operation, says 
the experiment has been very} 
successful. Eight miles of coaxial 
cable have been laid, and this 
will now be increased in prepara- 
tion for the start of regular CBC} 
programs. 

The radio-Muzak speakers have | 
been installed in a _ heavily-| 
populated predominantly French- | 
speaking section of the city, north | 
of St. Catherine St. and east of | 
St. Denis. Original area covered | 
contained 12,000 families. Now 
it's up to 46,000 and is being} 
extended to 90,000 by the end 
of this month. The Muzak chan- 
nel carries no commercials, 


Income Groups Tested 

In entering any area, Rousseau 
has been trying to catch higher, 
middle and lower income brack- | 
ets to see how the response will 
vary. It’s been fairly evenly | 
divided among al] groups so far. 
In TV distribution in addition to | 
Lafontaine Park area already! 
connected, efforts will be directed 
at the highly populated, prcsper- 
ous apartment areas north of 
Sherbrooke and west of Peel, 
where the English-speaking 
groups predominate. He also has 
his eye on the Snowdon, Outre-| 
mont and Town of Mount Royal 
areas. 

Rousseau regards the cost of 
his TV and radio service as low 
in relation to the cost of owning | 
sets. There are no. se-:vice| 
expenses — repairs and mainte- 
nance are taken care of in the} 
deal. Direct transmission to the 
subscribers’ sets by wire elimi-| 
nates virtually all interference, 
he points out. He thinks he'll 
be able to attract lots of people 
who haven’t the down payment} 
for a TV set and its installation. | 

Distribution of TV this way is| 
new in the Rediffusion business. ! 


| 
| 


COMPANY 


J. B. MATTHEWS 


chief forester, Abitibi Power 
& Paper Co., has been elected 
chairman, Woodlands Section, 
Canadian Pulp and Paper Asso- 
ciation. 

The FE glish 
Broadcast Khelay Se 
more than 500,000 subscribers for 
its radio service, but it’s just 
experimenting still with tele- 
vision. Rousseau regards Mont- 
real as ideal for this type of 
operation. 

Sales Outlook Bright 


parent comoda 


rvice Lid., has | 


Meanwhile, interest mounts and | 


preparations are being pushed in 
other quarters of the city as the 
kick-off time for TV approaches. 
Montrealers haven’t been able to 
get satisfactory rec.ption from 
U. S. outlets; as a result installed 
TV sets are few. 


Local dealers are gearing for | 


big sales. 

Initial public reaction to special 
CBC televising for the Eastern 
Canada All Electric Show, held 
recently at the new Palais du 
Commerce, was _ enthusiastic 
enough to make manufacturers 
happy about sales prospects in 
this new market for TV sets. 

TV manufacturers have paid 
the cost of training their dealers’ 
service people. The dealers in 
many cases have been lining up 
prospects in advance, hope to 
start installing sets a couple of 
months ahead of the scheduled 
start of televising. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


DOMINION STEEL & COAL 
CORP., consolidated net profit in 
1951 was $5,453,832—up 21.70% from 
the previous year’s net of $4,481,034. 
Capital expenditures during the 
year totaled $10,127,830. (For details 
see The Financial Post, June 16,| 
1951). 

The company issued $8,000,000 4% 
convertible debentures, maturing 
Aug. 15, 1961, of which $30,000 had | 
been converted into n.p.v. ordinary | 
shares at Dec. 31, 1951. (Convertible | 
arrangement up to Aug. 15, 1955 is 
five shares for each $100 amount of 
debenture). 

Mortgage indebtedness was de- 
creased by a total of $939,700, in| 
bonds of the company and its sub-| 
sidiaries. Deferred payments on} 
properties were reduced by $332,080 
and special bank loan by $146,000. | 

An investment of $542,823 was 
made in the Cibou Steamship Co. 
to provide the corporation with a 
steamer especially adapted to coal 
trade. 

On July 16, 1951, shareholders 
authorized the cancelling of all 
authorized preferred class “A” 
shares, and the subdivision and con- 
version of class “B” preferred shares 
into n.p.v. common shares on a two- 
for-one basis. Authorized capital of 
the company was thus increased to 
5,000,000 n.p.v. common shares. At 
Dec. 31, 1951, 398,500 shares were 
reserved for issuance against the 
conversion of 4% convertible deben- 
tures. 

Commitments aggregating $12,650,- 
000 in connection with the expansion 
and modernization program of the 
company and its subsidiaries are 
not reflected in the year’s financial 
statements. 

C. L. Gundy was 


appointed a 


| director during the year 


CONS. INCOME ACCOUNT=« 
End. Dec. 41: "951 1950 
Net income «++ $17,715,698 $12,314,673 
Less: Deprec. 5,409,312 3,626 ,056 
Bk. & loans int. 73,639 
Bond & debent. 
int 
Income taxes ... 5, 
Net profit 
Less divds 


533,944 
3,600,000 
pas bones 4,481 034 
3 Ch. Bee 9.2 1,558,625 

Ordinary ......... 831,852 
Surplus for year . 3,842,668 

sExcluding Dom, Coal and Truscon Steel 
Co, acounts 
Times Bond and Debent. Interest Earned: 

Before deprec, . 8.43 22.93 

After deprec. ° 16.13 
Earnings per Share & Diva, 

Com., Cl. B 

Paid 

Ordinary .. 

Paid 

*Class B shares subdivided into common 

n.p.v, shares 1951 


28.4 
19.72 
Record: 
- $4.31 
1.13+0.37 


CONDENSED CONS, BALANCE SHEET« 
As at Dec. 31: 1951 1950 
Cash . . $7,156,302 $5,859,083 

Trust dep. ... 2,725,000 5 
Investmentse .. 8,895,875 
Accts, rec. .....+. 12,090,678 
Truscon Steel Co, .. 204,719 
Inventories ........ 28,544,554 
Total curr. assets. 59,617,128 
Prepaid exp.§ .... 
Invest. sub. & assoc. 
cos, Gosntec 
Misc. assets . ee 
Unamort. deb, disc, 
Plant ext. funds eons 
Fixed assets* . 
Tetal assets 
Bank loan ......... 
Accts., wages, taxes 
Bond & s.f. instal’s. 
Other cur. liab. ... 
Total curr, liab, .. 
Bank loan ......... 
Def. payments 
Funded debt . 
Oper, & cont. res, . 
Cap. stk.—Acadia 
Coal Co. 
Capital stock ... 
Capital surplus .. 
Earned surplus .. 
“After depr. of ... 
ePar value . 
eMarket value ... 


41,097,821 
92,864,040 
795,000 
7,877,535 
982,000 
2,741,470 
12,396,005 
182,500 
857,554 
13,221,200 
7,443,084 


95,200 
25,977,075 
10,015,866 
22,675,556 
43,603,009 

928.850 7,928,850 
8,491,300 7,814,550 

Excluding Dom. Coal and Truscon Stee! 
Co. accounts. 

tincluded in curr. assets in co's report. 
Working capital ... 41,050,088 34,916,720 


OCCIDENTAL LIFE INSURANCE 
CO. OF CALIFORNIA reports total 
life insurance in force, on Dec. 31, 
1951 at $3,265 millions, a gain ¢ 


48,478,859 
8.928, 


i 


19%. On a net basis excluding an- 
nuities and reinsurance, insurance 
in force was $3,173 millions; up 
approximately 19%. Of the total in- 
surance in force, $1,998 millions was 
ordinary with $1,267 millions group. 
New paid for insurance was repor- 
ted at $630.4 millions ($592 millions 


| net). 


Accident and sickness premiums 
received were a record at $25.4 mil- 
lions, up 58%. Payments to policy- 
holders and beneficiaries rose 35.87% 
to $42.7 millions. Total paid since 
Occidental’s founding in 1906 was 
$273.2 millions. Policies and certifi- 
cates of protection in force exceeded 
2,800,000. 

Assets rose $37.5 millions to $316.6 
millions. Policyholders’ surplus in- 
cluding capital and free surplus rose 
to over $29 millions. The company 


rommcltISe NT MTG - , 


Chiet Architect 
Department of Public 


FOR THESE IMPORTANT REASONS... 


Q-FLOOR IS ELECTRICAL-LIFE INSURANCE - - - which 
means building will never become electrically obsolete. 
Its cellular steel raceways make possible an electrical 
outlet at every 6-inch area of floor. 


Q-FLOOR SAVES TIME AND MONEY . . . because compli- 
cated electrical and partitioning layouts can be left until 
after the building is occupied . . . because Q-Floor comes 
pre-cut... iseasily handled... 2 mencan lay 32 sq. ft. of 
Q-Floor in 30 seconds . . . because other trades 
can work right on Q-Floor with plenty of storage 


i 
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113,920 


French-speaking 
consumers in the 
Ottawa market have 
an annual spendable 


income of over 


Ninety 
nla 


dollars fe 


LE DROIT 


DAILY CIRCULATION OVER 26,000 


HEAD OFFICE AND PLANT — 368 DALHOUSIE ST., OTTAWA 


EMPIRE 33-9903 
REPRESENTATIVES — SHANNON AND ASSOCIATES 


TORONTO BRANCH OFFICE~112 YONGE ST., 
U.S. 


continued to make its largest single ANKENO MINES has exercised | district for $10,000 and 200,000 shares | are being deposited in escrow to be 
investment in prime first mortgages, | its option to purchase the Artus| of stock. Under the agreement, 50,- | released 25,000 shares monthly. Is- 
largely on single family dwellings.| mineral claim adjoining the com- | 000 shares are being delivered forth- | sued capital is 2,359,151 shares, leav- 
owned by 5,800 shareholders. |pany’s properties in the Keno Hill! with, and balance of 150,000 shares | mg 1,140,849 in the treasury’ 


DOMINION BUREAU OF STATISTICS B 


MANN CLLAWIZ- 


ae FI 


Architects and Designing Engineers 


Ross, Patterson, Townsend and Fish 


More hundreds of thousands of 
square feet of Q-FLOOR have gone 
into these new Canadian Buildings! 


close to where materials are needed . . . Q-Floor means 
completion dates can be advanced by as much as 20%. 


Q-FLOOR CONTINUES TO SAVE MONEY . . . after the 
building is occupied. As electrical demands increase . : . 
Q-Floor saves costly alterations. This is true for the life 


of the building. 


WRITE FOR THE LATEST Q-FLOOR CATALOGUE with com- 
plete information on Q-Floor installations and how you 
can benefit from the Q-Floor method. Your nearest 
Canadian General Electric Sales Office can 
show you standard Q-Floor electrical fittings. 


MADE IN CANADA BY 


ROBERTSON-IRWIN LIMITED 


Manufacturers of the Famous Q-Panel 


Head Office and Factory: HAMILTON 


TORONTO HAMILTON MONTREAL 
1250 Bay St. 6 James St. $. 1477 Sherbrooke St. W., 


Western Conada Representatives: 
C. W. CARRY LID. EDMONTON, ALTA. 


? 
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New General Office Building, The 
Bank of Nova Scotia, Toronto, Can- 
ada. Architects: Mathers & Halden- 
by. and Associates—Beck & Eadie. 


ways. 





